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IN 'rHE 
· Supreme Court of Appeals of Virgiiiia 
AT RICHMOND. 
Record No. 2368 
!I SELINA J. GRANDY 
versus 
C. W. GRANDY, Executor. 
PETITION FOR APPEAL. 
To the Honorable Chief Justice (llJ'td Associate Jitstices of the 
Supreme Court of Appeals of Virginia: 
-Your petitioner, Selina J. Grandy, respectfully represents 
that she is aggrieved by an orde1· entered by the Corporation 
Court of the City of Norfolk, N'irginia, on the 14th day of 
June, 1940, overruling her exceptions to the account of C. W. 
Grandy, Executor of the Estate of. W. B. S. Grandy, deceased, 
for the period January 1, 1939, to July 20, 1939, and con-
firming the report of the Commissioner of Ac.counts of said 
Court approving the said account. A transcript of the record 
of the proceedings is herewith exhibited and prayed to be read 
in connection with this petition. 
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STATEMENT OF CA.SE. 
(N~te: The letter T in parenthesis refers to the pages 
of the typewritten transcript of the record.) The sole ques-
tion now before the Court is wh~ther the charge by and the 
allowance to C. W. Grandy, Executor of the last will a.nd testa-
ment of W. B. S. Grandy, deceased, of 5% on the total ap-
praised value of the tangible and intangible personal property 
of the estate, *(T., pp. 50, 71) ($527,514.23, T., p. 93), 
2* plus an additional 5% on the income of the estate during 
administration (T., pp. 91-92), is a proper and reason-
able compensation for his services as Executor. The total 
commissions so charged and allowed for :fifteen months of 
services amounted to $26,377.21 (T., pp. 10, 14, 50, 91, 120). 
Petitioner excepted to such an allowance as being excessive 
and exorbitant and this cause comes before this Court on these 
exceptions (T., p. 36), overruled by the Corporation Court. 
The remaining exceptions were not insisted upon in the lower 
court, and are not insisted upon here. 
C. W. Grandy, the Executor, (he will hereafter for con-
venience generally be ref erred to as the Executor) and a 
brother of the decedent, W. B. S. Grandy, is the scion of 
-an old and distinguished Norfolk family, the members of 
which, over a period of years, have accumulated and amassed 
large fortunes (T., p. 85). The fortune begun by the great-
grandfather of W. B. S. Grandy and C. W. Grandy (T., pp. 
50, 85) was increased by their grandfather or at least not 
dissipated by succeeding generations; and has been kept by 
bequest and devise within the Grandy blood kin (T., p. 98). 
The will (T., pp. 163-170) and proceedings under considera-
tion in this case present the first time in four gen~rations 
when any portion of the fortune has passed by will or inherit-
ance to other than the direct descendants of the founders 
(T., pp. 96, 98). With wise foresight the Executor's father 
educated him so that he would be skilled in handling and ad-
ministrating the family fortunes {T., pp. 59-60, 95). After 
the usual academic education Mr. C. W. Grandy studied law 
at the. University of Virginia, and then spent a number of 
years in a brokerage house in New York to gain knowledge 
of the security markets. Upon his return to Norfolk he was 
associated with his father in handling· trusts and estates until 
his father's death in 1919, and since has acted as agent for 
various family interests and has administered on the estates 
*of his relatives as they passed away one by one (T., pp. 
3*' . 61-65). The Executor's brother and decedent, W. B. S. 
Grandy, appears to have been interested in things other 
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than the management of his own affairs and for many years 
and up to the day of his death his property interests were 
managed by C. w·. Grandy as his agent (T.," pp. 50, 98-99, 
101). Mr. C. vV. Grandy at the same time and in the same 
capacity managed nine other family accounts (T., p. 10~)~ 
Mr. C. W. Grandy made all the investments, changed the in-
vestments from time to time without consulting his brother, 
invested part of the property in real estate owned with other 
Grandys and from time to time paid over the income to 
W. B. S. Grandy (Idem). He always, he says, purchased se-
curities for investment and not for speculative purposes (T., 
p. 111), and did not sell and buy with market fluctuations. 
C. W. Grandy kept very accurate and meticulous records 
of each of the ten accounts he managed as agent (T., p. 99). 
The bookkeeping, stenographical and clerical work was done 
by a bookkeeper and stenographer long in C. W. Grandy's 
employ (T., pp. 55, 100-103, 119). All tax reports and other 
returns were prepared by Mr. C. W. Grandy or his employees 
so tha.t Mr. W. B. S. Grandy had nothing to do except to 
expend his money as he saw fit. 
W. B. S. Grandy married petitioner a good many years ago 
and lived with her in Norfolk and at Virginia Beach until he 
died childless on :May 16, 1938 (T., p. 169). Under his will 
(T., pp. 163-169), written in August, 1937 (T., p. 169) and 
duly probated in the Corporation Court of the City of Nor-
folk (Idem), having died childless, all of his tangible per~ 
sonal property and one-half of his intangible personal prop-
erty passed to his widow, the petitioner here, in fee, and the 
remaining half to his brother, nephew and niece in the follow-
ing proportions, one-half to C. W. Grandy, one-four.th to W. 
Selden Grandy, and one-fourth to Julia Selden Grandy. He 
gave his residence outright to petitioner, *and appointeq. 
4* his brother, C. W. Grandy, Trustee of his remaining real 
estate and real estate interests with directions that the 
Trustee should hold, manage and control the same and pay 
all of the net income to his wife during her life and upon 
her death the ~real estate should be distributed among C. W. 
Grandy, W. Selden Grandy ·and Julia Selden Grandy in the 
same proportions as they participated in the intangible per-
sonal property. C. W. Grandy qualified as Executor and Trus-
tee 011 May 19, 1938, and shortly thereafter an appraisal (T., 
pp. 171-184) was filed showing the value of the estate to be 
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As appears from the appraisal the personal property of 
the decedent consisted largely of high grade stocks and bonds, 
althoug·h some $63,000.00 of the securities were reported by the 
Executor to be worthless (T., p. 30). The real esta.te, dlle no 
doubt in part to the depressed real estate market throughout 
the country and especially in Norfolk, was not as well in-
vested. 
The Executor embarked upon the administration of the 
estate, selling certain of the securities which at the time of 
sale had a value in excess of their par value or which for 
other reasons he thought it advisable to sell (T., pp. 82, 87, 112, 
122), collecting others, collecting the interest and dividends, 
and :filed with the Commissioner of Accounts on April 17, 
1939, his first account covering the period from his qualifi-
cation to December 31, 1939 (T., pp. 185-215). He paid to 
himself commissions of $5,000.00 for this period. From time 
to time, as more fully appears from the account, he made to 
petitioner certain advances or rather payments on account 
of her distributive share of the estate, needed *for living 
5* and other expenses (T., pp. 83-85, 114). He also paid the 
debts of the estate. r 
On July 25, 1939, the Executor filed another account with 
the Commissioner covering the period January 1, 1939, to 
July 20, 1939 ( T ., pp. 2-35). During this period he continued 
to collect interest and dividends, made sale of or realized 
upon certain other stoeks and notes, and also collected the 
proceeds of the life insurance policies in the sum of $93,850.92, 
which policies had been taken out by the decedent to provide 
for estate and inheritance taxes. The Executor also paid the 
Federal estate tax and the Virginia inheritance taxes. In 
preparation for it distri-bution in cash and in kind, but prin-
cipally in kind, the Executor purchased (T., p. 80) additional 
shares of certain of the stocks held by the estate so as to 
make possible an even distribution of the securities. He made 
additional payments to Belina J. Grandy and the other dis-
tributees, and at the end of the period made a general dis-
tribution of cash and securities, which practfo.ally completed 
the distribution of the estate. Petitioner received at this time 
money and property of the value of $164,000.00; C. W. Grandy 
received money and property of the value of $82,000.00; and 
W. Selden Grandy, and tfulia Selden Grandy each received 
money and property of the value of $41,000.00 (T., p. 31). 
Of the whole amount distributed by the Executo1,, $111,-
619.00 was in cash, and the balance, $216,381.00, in securities 
(T., pp. 31, 32). During this period the Executor paid to 
himself as commissions, on one occasion the sum of $20,000.00 
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( T ., p. 10), and on ~nother occasion the sum of $1,377.21 ( T ., 
P~ 14) or a total of $21,377.21, in addition to tlie $5,000.00 (T., 
p. 200) paid to himself as commissions during the period of 
· the previous report. This distribution *disposed of all 
6*'· the tangible and intangible p~rsonal property _e;x;eept for 
· some $63,000.00 of doubtful securities (T., p. 30). Pe.,. 
titioner :filed on. March 7, 1940 (T., p. 36) her objections and 
exceptions to the l'eport of the Com:wissioner and Qn May 22, 
1940, the court heard ore tenus the evid~nce in support and 
opposition to the exceptions and objections and on June 14, 
1940, entered an order (T~, p. 42) overruling the objections 
and exceptions and confirming the r~port. Thereafter the tes-
timony and exhibits were reduced to writing and made a part 
Qf the ~~cord by order and certificate (T., pp. 43-44, 2l6)! -
ASSIGNMENTS OF ERROR. 
Petitioner assigns· the following errors: 
1. The court erred in rendering sai.d order of June 14, 
1940; and <;>verruling the exceptions and objections to the re-
port of the Commissioner of Accounts allowi11g the '.E~ec11to11, 
C. Wiley Grandy, $21,377.2l as commission,s in a,ddition to 
the $5,000.00 deducted by the Executor un,der date of De-
cember Sl, 1938. 
~. Said allowance of cowniissions, totalling $26,377.21, was 
excessive, unreasonable and improper. 
THE LAW OF TEE CASE. 
The law of the case is not particuhtrly involved. 
The only provision of the Code dealing with commissions 
allowed fiduciaries is Section 5425 as follows : 
'' The Commissioner, in stating and settling the account, 
shall allow the fiduciary any reasonable expenses incurred by 
him as such; and also, except in cases in which it is otherwise 
provided, a reasonable compensation, in the form of a com-
mission ( 0~1 receipts), or otherwise.'' 
7* *This statute of long standing has been repeatedly be-
fore the courts. In the earlier cases, involving smaller 
estates or estates difficult of administration because of lack of 
facilities for disposing of the securities ·or distributing· them 
in kind, the courts have approved the allowance of a commis-
sion of 5%, stating· that no law prescribes what commission 
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shall be allowed a fiduciary and hence the allowance rests in 
the sound discretion of the court under the circumstances of 
the case (Granben·y v. -Granberry, 1 Wash. 246; Boyd v. 
Oglesby, 23 Gratt. 674; Dromgoole v. Sniith, 78 Va. 665; White-
head v. Whitehead, 85 Va. 870, 9 S. E. 10; Gregory v. Parker, 
87 Va. 451, 12 S. E. 801; Allen v. Virginia Tntst Company, 
116 Va. 319, 82 S. E. 104; Williams v. Bond, 120 Va. 678, 91 
S. E. 627) .. As the size of the estates increased and the ease 
of liquidation and distribution likewise increased by reason 
of the fact-that large estates especially are invested in securi-
ties readily marketable, this court modified its rulings as to 
commissions and in Jones v. Virginia Trust Company, 142 Va. 
229, 128 S. E. 533, stated that the rule laid down in Allen's 
Executor v. Virginia T1·ust Company, supra, was too liberal 
and in holding that a fiduciary who is not authorized to sell 
property, but should distribute it in kind, is not entitled to a 
5 % commission, said : 
"In reviewing the cases which hold that a fiduciary is not 
_ entitled to any compensation whatever where the property be-
queathed ( though not spe~fic) is delivered in kind, we think 
the rule laid down is too restricted to meet the requirements 
of modern business. On the other hand, in view of the fact 
that the bulk of many large estates is composed of stoeks 
and bonds, whieh are preferable to money, we are of opinion 
that the rule laid down in .Allen's Ea;'or. v. Va. Trust Co., 
supra, is too liberal. '' 
"Inasmuch as the statute fails to lay down a hard and fast 
rule, we are of the opinion that the court should not do so. 
To us, a fair construction of the statute seems to be that if 
the :fiduciary sells property, of whatever kind, he is generally 
entitled to a commission of five per cent on the receipts. If 
he has the right to sell, but fi'those entitled to the proceeds 
8* of sale pref er to take the property in kind, then he is 
generally entitled to receive five per cent commission upon 
the appraised valne of the property. If he is not entitled to 
sell the property, but must deliver in kind ( except in the 
case of a specific legacy), he is only entitled to a reasonable 
compensation fo be fixed by the commissioner, or court, upon 
the proper proof of the expense incurred, the risk taken, and 
the services rendered in connection with the property so de-
livered to those entitled thereto.'' 
Again in Trotman v. Trotm.an, 148 Va. 860, 139 S. E. 490, 
where the personal estate approximated $620,000.00 and the 
real estate $211,000.00, the court allowed a 5% commission · 
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because the Executor had a great deal of, diflic.ulty adminis-
trating the estate, had to close out a store, collect the accounts, 
operate farms, sell boats and settle various disputed claims. 
After revie"1-ing a number of earlier cases, the court quoted 
with approval from Jones v. Virginia Trust Conl,l)a.ny, supra, 
saying: 
''The value of the estate, the character of the work, the 
difficulties encountered, and the results obtained must all be 
remembered in reaching a judgment. The report of the com-
missioner must stand unless it is erroneous on its face. Com-
pensation to fiduciaries is a veritable wellspring of litigation.'' 
"Where the duties of {1111, administrator are srnaU ood con-
sist in the mavn in the simple distribittion of assets, a com-_ 
mission of five per cent on cash, and on stocks and bonds dis-
tributed in kind, would be 'itnreasonable' when the estate is 
large, certainly in a case in which these items are in excess of 
$400,000.00, although ever then compensation should be made 
for the responsibilities assumed." (Italics supplied.) 
In Mapp, Executrix v. Hickman, 164 Va. 386, 180 S. E. 
296, involving the commission to be allowed a committee, the. 
court approved an allowance of 5% on the cash and 1112% on 
the securities. 
The applicable law may, therefore, be summarized from the 
statement quoted· above that, after all, the a;mount' of compen-
sation lies in the discretion of the court and should be based 
on the value of the estate, the character of work, the diff i-
citU'ies encountered, and the res1tlts obtained. Let us, there-
fore, ""examine the grounds upon ,,,hich the Executor in 
9* the -case at bar claims he is entitled to a 5% commission 
upon the appraised value of the tangible and intangible 
personal property and collections of income. 
The authorities concerning the employment of counsel by 
an executor are discussed inf-ra. 
ARGUMENT ON FACTS. 
The Executor claims and asserts tha.t he is entitled to a 5% 
commission-
1. Because of the results obtained in administrating the 
estate, which increased some $25,000.00 in value between the 
time he was appointed Administrator and the date of. the 
general distribution. 
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2. Because the work performed and the skill exercised by 
the Executor in-
(a) Making up the appraisal; 
. (b) Exercising judgment in selling securities; 
( c) Preparing the Federal estate tax return and con-
ferences with revenue agents relative thereto. 
( d) Preparing· the State inheritance. tax return and con-
ferences relative thereto. 
( e) Transferring and dividing the securities, and distribut-
ing the estate. 
3. Administering the estate without employing counsel. 
4. Because it is an old family custom for Grandy executors 
to charge 5% on the personal property and nothing on the real 
estate, a custom acquiesced in by all of the Grandys since time 
immemorial and well known to and also acquiesced in by 
W. B. S. Grandy. 
10* *5. Because of his conferences with petitioner. 
Let us examine these grounds in detail, and see how 
far the Executor has fallen short of being entitled to $26,-
377 .21 as commissions. 
For years the Executor had been managing the property 
as agent for his brother along· with the properties of nine other 
relatives (T., p. 102). His records, kept by his clerks, showed 
in meticulous detail the receipts and disbursements on account 
of principal and receipts and aisbursements on account of in-
come. The various fractional interests owned by the ¥l. B. S. 
Grandy estate in the Grandy real estate holdings were care-
fully set up (T., p. 104). All the clm·ical work was done by 
employees in the Executor's office, whose salaries were re-
duced rather than increased after the death of W. B. S. Grandy 
(T., pp.100-101). The Executor exercised general supervision 
over the work of these employees, but only general, and the 
actual entries were made by them (T., pp. 55, 100-103, 119). 
When W. B. S. Grandy died and an appraisal was neces-
sary all the Executor had to do was to direct his clerks to 
copy the assets of the estate with their ,,mlues from the records 
in his office and hand the copy to the appraisers who accepted 
the valuations placed thereon by the Executor and duly re-
turned their appraisal (T., p. 104). Thereafter the clerks 
of C. W. Grandy closed his records as agent for vV. B. S. 
Grandy and opened new records as Executor of the last will 
and testament of W. B. S. Grandy, deceased, and Trustee of 
the real estate (T., p. 105). Mr. C. W. Grandy had been 
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investing and reinvesting the estate over a period of years, 
but not for speculative purposes (T., p. 111); he did not 
take advantage of fluctuations in the market to buy in and out 
(Idem,), but once securities were acquired, they were retained 
regardless of fluctuations in their value. No doubt the estate 
was considerably lower in value during years prior to W. B. S. 
Grandy's death *than at the time of his death. The in-
n• crease in value of the estate was not due to any judg-
ment or skill of the Executor, but to economic conditions 
over which he had no control (T., pp. 81, 112). After the gen.,. 
eral distribution the distributed shares decreased in value. 
Nor aoes Mr. Grandy mention previous slumps in the values 
of the securities during his management and resulting losses 
which he might have avoided had he exercised the same judg-
ment for which he now claims he should be compensated. C. "\V. 
Grandy received or rather was paid cluring-W. B. S. Grandy's 
lifetime for managing the estate 5% commission upon the in-
come (T., p. 99). Certain of the mortgage investments did 
not prove, however, to be so g·ood. Some of the bonds had a 
temporary market above par and these and other securities 
Mr. Grandy sold either to other estates he was handling or · 
to strangers (T., pp. 55, 113), thereby doing the obvious thing 
in selling· those securities from which he could realize the 
most. W. B. S. Grandy had wisely also provided large life 
insurance policies to meet the Federal esta.te tax and Virginia 
inheritance tax claims. The Execlitor, through his bank, cwl-
lected these policies and used the monies to pay these taxes. 
In short, the estate was in excellent condition· for easy ad-
ministration and the services of the Executor were clerical 
rather than executorial. 
Much emphasis (T., pp. 73, 106-108, 120-122) was placed by 
the Executor on the difficulty of preparing the estate aIJ.d in-
heritance tax returns, but an inspection thereof ( Exhibits 5 
and 6) discloses and Mi\ Grandy admitted that all he did do 
was to direct his clerical force to make copies of the ap-
praisal and of the paid debts of the estate and administration 
expenses, complete the recapitulation and pay the taxes 
(lde,m). The only adjustments made in the returns were fo 
the valuation of the Grandy residence at Virginia Beach, 
12"'' which *was increased some $30,000.00 in value (T., pp. 
76, 109), and some minor corrections. The State arid 
Federal agents probably spent several days all told, the 
Executor testifies (T., pp. 75-77, 109-110) in going over the 
various records which he had his clerical force display. The 
}i}xecutor 's own testimony disposes of this gTound as jus-
tifying the large compensation he has retained. 
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EMPLOYM:ENT OF COUNSEL. 
On~ of the reasons the Executor advances for llis right 
to a 5% c9mmission is that he did all the work without employ-
ing counsel and thus savecl the esta.te counsel fees of several 
thousand dollars. Petitioner replies that the testimony clearly 
shows the estate was so easy to administer and so wholly 
lacking in legal complications there was no occasion to employ 
c~mnsel and hence what may have been paid counsel is not 
a factor by which to determine the proper amount of com-
missions to allow the Executor (T., pp. 73, 117). 
In 21 American Jurisprudence (Executors and Administra-
tors, Paragraph 232) it is said: 
"A personal representa.tive cannot, however, employ coun-
sel at the expense of the estate to do wha.t he himself should 
do, and for the doing of which he is compensated by his com-
missions. '' 
Again in Tyler v. Reynolds ('V. Va., 1938), 197 S. E. 735, 
the attorney, who was also an executor, requested an . addi-
tional allowance for his services as attorney in an estate in-
volving considerable litigation. The court, after stating that 
it had found no Virginia or West Virginia case wherein 
there was presented a question of extra compensation to a 
personal representative for legal services, in citing numerous 
Virginia cases dealing with the amount of compensation which 
should be paid a fiduciary, said: 
13,i. '*"We do not look with favor on the charging of a 
legal fee by a fiduciary-lawyer in addition to commis-
sions, and the evaluation of such legal services on the same 
basis of charges which would be made generally by lawyers 
for similar work, were they not themselves the fiduciaries in-
volved in the legal proceedings. But we are of opinion that, 
within carefully circumscribed bounds always to be fixed and 
determined by the proper tribunal, extra services of a 
fiduciary-lawyer may be taken into account in the fixing of his 
compensation, whether, under the statute, the basis adopted 
be commission on receipts or som~ other appropriate basis. 
If the services were necessary and beneficial to the fiduciary 
estate and have been faithfully and efficiently performed, such 
facts should be taken into consideration in fixing the com-
pensation of the person who rendered the services.'' 
These quotations are only in point to show that even when 
legal services are necessary and are performed by the 
fiduciary, they are not evaluated on the same basis as a 
charge which would be made ·by a lawyer not the 
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fiduciary, although the Executor would have the court adopt 
a different view and introduced evidence for that purpose 
(T., pp. 135, 138, 140, 145, 147). But again, )et us repeat, 
the administration of the estate in question was largely, if 
not entirely, a ministerial matter, not calling for the employ-
ment of counsel or the exercise of any legal knowledge or 
training. 
Indeed, C. W. Grandy was early trained in the law and had 
himself a large and varied experience in administering estates 
(he had already collected $78,000.00 in commissions from other 
family estates {T., pp. 61-66), not to mention the 5% com-
missions on the income of ten estates during his manage-
ment) so that he was probably more competent than a law-
yer to answer any legal questions that might have arisen. 
Indeed, no legal questions arose except those raised by. pe-
titioner in respect to the charge made by the Executor for 
interest €>n the distributive amounts paid her during the ad"." 
ministration of the estate and on the estate inheritance taxes, 
but as to this question the Executor subsequently conceded 
that interest should not have been so charged and proper ad-
justments were made ( T ., p. 33). 
14* *The Executor· says he is entitled to a 5% commis-
sion because it is an old family custom of which he 
appears to have been the chief beneficiary (sitpra and T., 
pp. 91, '95. 97), but. admits that prior to the death of his 
brother, W. B. S. Grandy, the estates always went to blood· 
relatives who filed no objections to his or any other Grandy 
executors charging 5% (T., p. 98). Hence the old family 
custom can hardly under any circumstances be said to affect 
a proper allowance in the case at bar. There is no evidence 
that the decedent knew of or acquiesced in this custom when 
he named his brother as Executor. 
The Executor alleges he is entitled to 5% on the· personal 
property because he does not expect to charge any commis-
sion on the real estate (T., p. 90); this also in accordance 
with the old family custom, he testifies. The Executor ad-
mitted tha.t the real estate of other family decedents passed 
in fee to devisees (T., p. 96), so he had no right to charg·e 
commissions thereon. Thus his claim of previous generosity 
vanishes. Furthermore, the Executor has no rigl1t to charge 
a commission upon the rea.l estate bec.ause it passed to him 
as Trustee, and for all intents and purposes he is a devisee 
thereof. The real estate does not pass through his hands as 
Executor. But at this point his liberality ceases because he 
testifies he is charging 5% on the income from the real estate 
in addition to the commission charged by real estate agents 
where they rent the property (T., pp. 90, 114-115). 
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The Executor indicates that he is deserving of special con-
sideration because of the conferences he had to have with pe-
titioner (T., pp. 83-85, 114), and yet he admits that these 
conferences ,vure very brief and consisted solely in requests 
of petitioner for a distribution of the estate, which request 
was met by directions from him to his clerks to make out 
checks, checks he signed and *delivered or mailed to 
15* Mrs. Grandy (Ideni). 
For many years C. W. Grandy was ,,1illing to and 
did manage his brother's affairs, investing and reinvesting 
the monies, collecting the income and disbursing tlrn same, 
preparing· and filing· all tax returns and attending to the other 
details, for a compensation of 5% upon the income and yet 
when his brother dies and his brother's widow becomes en-
titled to one-half of the intangible personal property, he not 
only charges 5% on the income during his period of adminis-
tration, but for distributing an estate which he has invested 
and for the investments of which he has been responsible, and 
which distribution requires far less of his time and thought 
than the management of the estate as a going concern with 
fluctuating markets and changes in values of real estate, he 
insists he is rightfully entitled to a commission of 5% on 
the principal for one year and two months' work. It is sub-
mitted by petitioner that such a charge is grossly excessive, 
unreasonable, unjustifiable and in no way meets the stand-
a rcls fixed by this court (supra). 
In further justification of this clm.rge Mr. Grandy has 
introduced tl1e evidence of several lawyers, none of whom 
testifies he is familiar with this particular estate or the ease 
with which it was administered (T., pp. 133, 141, 149). These 
witnesses speak of the fees they would have charged had 
they been-employed as c.ounscl for the Executor and no doubt 
such fees would have been requested. But again sueh testi-
mony is irrelevant since as demonstrated above, there was no 
need for counsel. Major Tyler (T., pp. 144-150) testified that 
the Virginia Bankers' Association has established a rate of 
compensation adopted by the trust department of the Sea.-
board-Citizens National Bank of Norfolk, for which he is 
counsel, prescribing a charge of 5% on the first $25,000.00, 
4% on the next $75,000.00 :)(•and 3% on the balance up to 
16~ $900,000.00. On this basis the Executor would be en-
titled to a commission of $17,070.00, but such an amount 
is excessive in the case at bar for the reasons already set 
forth, whereas it might not be excessive if a bank, unfamiliar 
with the estate, acted as executor. The Executor had been 
paid by "\V. B. S. Grandy during his lifetime for the experience 
and knowledge, which he applied in the administration of the 
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estate after his brother's death. Even had he been a stranger 
to the estate, as assumedly another })ersonal representative 
might have been, m1der the circumstances here briefly mu--
rated and. more fully disclosed by the record, he would not 
have ·been entitled to a full 5%. The banks of Norfolk would 
gladly have administered the estate upon the terms· set forth 
l)y :Major Tyler (supra) even when they maintain a }1igh sal-
aried force for that purpose. The Executor operated with two 
low salaried employees in a small office. These employees 
were as familiar as he with the estate and all he had to do was 
to endorse instruments and toss them over to one of them 
to make the proper entries or ask them to get the securities 
out of the bank and dispose of them through brokers and make 
up the distribution. Indeed, many of the securities he sold 
to other estates managed by him so that the transactions 
were purely book transactions within his own office. 
Much is made by generalities as to commissions allowed 
in other estates. The lower court admitted in evidence gen-
eralities over objections, but limited the evidence as to other 
estates to generalities because, it said, otherwise each of these 
estates would have to be investigated at length and in detail 
to show the services performed justifying the allowances. 
For the same reason these generalities are not even admis-
sible or persuasive evidence *because the conditions and 
17* difficulties of administration of these other estates are 
not before the court. 
1\foc~ is made by the Executor of the number of papers 
affidavits and other instruments he had to prepare in order 
to have the securities transferred from the name of the de-
~edent to the names of the beneficiaries for distribution in 
kind. But he admits that this routine was performed in a 
large measure by his clerks (T., pp. 53-54, 116-117). For such 
clerical services he demands compensation at the rate of 5% 
on the appraised value of the securities so transferred, but 
that is only in keeping with his other charges. 
SUMMARY. 
The question before the court resolves itself to this :-Shall 
compensation be paid an executor on the theory that when 
one is made an executor of an estate, especially a large one, 
it is a windfall entitling him to a commission of 5% regard-
less of the large compensation this may mean, or is the execu-
tor to be compensated as other persons are compensated on 
the basis of the value of their services. The courts gave 
their approval to a charge of five per centum years ago ( cases 
supra) when, as we said above, estates were comparatively 
- -~- - --------, 
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small and the difficulties of administration much greater. Now 
is presented to this court a clear-cut case of a large estate, 
consisting solely of cash and readily marketable securities 
( and real estate holdings which are not *involved in this 
lS«i litigation) with few debts, and no involved business 
situations, where the Executor insists he is entitled to 
the "customary" five per cent. One-fourth of the ·commis-
sion he charges against himself as a legatee and immediately 
receives back as Executor so he neither gains nor loses by 
that transaction. His relatives, each of whom receives one-
eighth of the estate, are complacent to the charge in accord-
ance with "the old family custom". But petitioner, an out-
sider and stranger, must pay the penalty. If this court in 
this case approves commissions· of five per centum, then it has 
placed its judicial approval upon executorial windfalls re-
gardless of the value ~f the estate or worth of the services 
performed. Certainly this court does not want to establish 
any such precedent. 
CONCLUSION. 
For these and other reasons your petitioner prays an ap-
peal may be awarded her and that the order complained of 
may be reviewed and reversed and that the said C. W. Grandy 
as Executor, may be required to pay back into the estate such 
sum, not less than $15,000.00, as the court may find is an 
excessive and unreasona.ble charge for his services as Execu-
tor.· · 
Counsel for petitioner desires to state orally the reasons for 
reviewing the decision. 
A copy of this petition for appeal was delivered to T. D. 
Savage, Esq., attorney for C. W. Grandy, Executor, opposing 
counsel in the Trial Court on the 18th day of September, 
1940. 





SELINA J. GRANDY, 
By Counsel. 
CHRISTIAN, BARTON & PARKER, 
l\f utual Bldg., Richmond, Va. 
Counsel for Petitioner. 
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We, Henry Bowden and Robert T. Barton, Jr., Attorney~-
at-Law practicing in the Supreme Court of Appeals of Vir-
ginia, do certify that in our opinion there is error in the order 
complained of in the foregoing petition, and that said order 
should be reviewed and reversed. 
Given under our hands this 17th. day of Sept., 1940. 
HENRY BOWDEN, 
418 Dickson Bldg., 
Norfolk, Va. 
ROBERT T. BARTON, JU., 
Mutual Bldg., 
Richmond, Va. 
Copy of the fore going petition received this 18th day of • 
September, 1940. 
T. D! SAVAGE, 
A.tty. for C. W. Grandy, Executor. 
Received Sept. 21, 1940. 
M. B. WATTS, Clerk. 
October 11, 1940. Appea! awarded. by the court. Bond, 
$500. 






September 20, 1940. 
. Please be advised that the petition for appeal in the matter 
of the Estate of W. B. S. Grandy, deceased, will be filed on 
September 21st with the Clerk of the Supreme Court of Ap-
peals of Virginia at Richmond, Virginia. 
Your acknowledgment of this communication will be appre-
ciated. 
Very truly yours, 
ROBERT T. BARTON, JR., 
Counsel for Petitioner. 
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RECORD 
VIRGINIA: 
Pleas before the Corporation Court of the City of Nor-
folk, on the 17th day of July, 1940. 
Be It Remembered, that heretofore, to-wit: In the matter 
of the estate of vV. B. S. Grandy, deceased, on exceptions to 
report of the Commissioner of Accounts, on the 7th day of 
March,· 1940, Mrs. Selena J. Grandy, widow of W. B. S. 
Grandy, filed her exceptions to the Commissioner's report in 
the estate of vV. B. S. Grandy in Account with C. W. Grandy, 
Executor, which said report was filed in the Clerk's Office 
of the aforesaid Court on the 15th day of December, 1939. 
The following is the report above ref erred to: 
ESTATE OF W. B. S. GRANDY 
page 2 ~ In further account with 
1939 
C. W. Grandy, Executer. 
Report filed with Commissioner July 25, 1939. 
Posted December Term 1939. 
Date of qualification May 19, 1938. 
Jan. 1 By balance due by Executor as per last report. .. . 
By rent collected, 2800 Granby Street .......... . 
By dividends 50 shares Appalachian Elec. Power 
Company Preferred Stock .................... . 
By liquidating dividends on 50 shares Common 
Stock Chesapeake Corp. . .................... . 
By dividends on 10 shares Common Stock C. & 0. 
By ciividends on 25 shares Guaranty Trust Co. of 
N. Y. Stock ................................ . 
By dividends on 27 shares Nat'I. Bk. of Commerce 
of Norfolk ................................. . 
By dividends 70 shares N at'l. Bk. of Commerce 
stock (Southgate Special Stock Account) ..... 
By dividends 50 shares N at'l. Dairy Products Co. 
of N. Y .................................... . 
By 6 mos. interest on $10,000 Tampa Northern 
Rwy. Bonds, due 1/1/39 ................... . 
By 6 mos. interest on $6,000 Catalpa School Dist. 
Culpeper Co. Bonds ......................... . 
By 6 mos. interest on $10,000 Cavalier Hotel Corp. 
1st Mtge. Bonds, due 1/1/39, 6% ........... . 
By 6 mos. interest on $500 Cavalier Hotel Corp. 2d 
page 3 ~ Mtge. Bonds, due 1/1 /39, 5% .............. . 
By 6 mos. interest on $5,000 Bonds of Chatham, 
Va., 5Vi%, due 1/1/39 ..................... . 
By 6 mos. interest on $5,000 Bonds of Chesapeake 
Camp Corp., 6%, due 1 /1 / 39 ............... . 
Jan. 3 By 6 mos. interest on $15,000 Bonds of Covington, 
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By 6 mos. interest on $5,000 Bonds of Los Angeles 
Pacific Co., 4%, due 1/1/50 ................. . 
1939 Brot for'd. . ................................. . 
Jan. 3 By 6 mos. interest on $10,000 Prince Edward 
County, Va., Bonds, 5%, due 1 /1/39 ........ . 
By 6 mos. interest on $10,000 University of Va. 
Bonds, 4%, due 1/1/39 ..................... . 
By 6 mos. interest on $9,000 Commonwealth of 
Va. Bonds, 4%, due 1/1/39 ................. . 
By 6 mos. interest on $4,000 Bonds of Waverly, 
Va., 3%, due 1/1/39 ....................... .. 
By dividends on 25 shares Preferred Stock Engi-
neers Public Service ........................ . 
By proceeds from sale, note of Sunset Shores, 
Inc. for $19,109.10 ............•.............. 
By accrued interest on $19,109.10 of Sunset Shores, 
Inc ........................................ . 
By accrued interest on $12,000 Bonds of St. Louis, 
San Francisco, 4%%, $3.05 per M., due 3/1/78. 
Jan. 3 By 6 mos. interest on $10,000 note of York Boush 
Corp., 4%, due 1/5/38 ...................... . 
page 4 } To paid Selena J. Gran<ly, advanced against her 
share in the estate ............... ~ .....•..... $ 
13 By amount received from Nat'l. Bank of Com-
merce, proceeds of life insurance policy taken out 
to provide for estate tax ................... . 
To paid Collector of Internal Revenue Federal 
estate tax .................................. . 
10 By 6 mos. interest on $5,000 note of Myrtle Wel-
borne, due 1/8/39 ........................... . 
11 By dividend on 55 shares of stock Fidelity Phenix 
Ins. Co ..................................... . 
13 By 6 mos. int. on $20,000 note of J. B. Lowenberg 
and A. S. Rosenkrans, due 7 /9 /33 ........... . 
To paid A. G. Stephenson, insurance premium 2800 
Granby St .................................. . 
To paid 1938 taxes on Texas lands ............ . 
14 By dividends on 40 shares stock of Amer. Tel. & 
Tel. Co ..................................... . 
17 By dividends on 40 shares stock of Pacific Gas & 









Brot for'd. . ................................... $ 95,071.90 
By curtail on loan to William Selden Estate ... . 
By interest on above curtail to 1/17 /39, 5% ... . 
By income received from C. W. Grandy, Trustee 
of the Estate of Caroline Selden ............. . 
Jan. 20 To paid income tax, additional assessment . . . . . . 404.55 
23 By curtail on note of Laurine M. Jensen ....... . 
By 6 mos. interest on $2,500 note of Laurine M. 
page 5 } Jensen, due 1 /20 / 39 ....................... . 
To paid Attorney's fees, administration expenses, 
etc. Texas Lands Partition . . . . . . . . . . . . . . . . . 125.00 
To paid franchise tax, Central Olney Corp. . . . . . . 4.00 
To paid Virginia State Inheritance Taxes, as now 
assessed: 
a/c Selena J. Grandy ................ $7,129.79 
a/ c C. W. Grandy . . . . . . . . . . . . . . . . . . . . 5,590.50 
a/c J. S. Grandy . . . . . . . . . . . . . . . . . . . . . 1,883.94 
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Feb. 1 By dividends on 50 shares of stock Elec. Bond & 
Share Co .. $5 Pfd ...•...•.................... 
By 6 mos. interest on $5,000 Montgomery 
Bldg., Inc., Bonds, due 2 /1/ 39 .............. . 
By payment in full $5,000 Montgomery Bldg., Inc. 
Bonds ...................•...............•. 
By 6 mos. interest on $5,000 Southern Indiana RR 
· Bonds, due 2/ 1 /39 ......................... . 
To paid Selena J. Grandy, advanced against her 
share in the estate ..........................• 800.00 
4 By rent collected, 2800 Granby Street .......... . 
To paid insurance premium, public liability 3 yrs. 
2800/06 Granby Street ..................... . 12.88 
1939 
Feb. 15 To paid L. S. Iliad, repairs to rugs in 1938, debt 
of W. B. S. Grandy .· ....................... . 309.60 
18 By dividends on 40 shares stock General Foods 
Corp ...................................... . 
page 6 ~ By dividends on 100 shares stock of Baltimore 
American Ins. Co. of N. Y .................. . 
$113,216.10 
1939 Brot for'd ..........................•........... $113,216.10 
Feb. 18 By dividends on 200 shares Preferred Stock Pa-
cific Gas & Elec. Co. . ...................... . 
By dividends on 25 shares Preferred Stock Nor-
folk & Western Rwy. . .. · .................... . 
Mar. I By 6 mos. int. on $5,000 Commonwealth Edison 
Co. 1st, 4%, due 3/1/39 .................... . 
By 12 mos. int. on $5,000 Bonds of Monroe Prest-
would Corp., 5%, due 3/ l /39 ............... . 
To paid Selena J. Grandy, advanced against her 
share in the estate . . . . . . . . . . . . . . . . . . . . . . . . . . . 800.00 
By dividends on 40 shares Stock American To-
bacco Company, B .......................... . 
7 By rent collected, 2800/06 Granby Street ....... . 
13 By dividends on 25 shares Common Stock General 
Motors Corp. . ............................. . 
15 To paid Income Taxes for 1938 . . . . . . . . . . . . . . . . 329.91 
By dividends on 50 shares Common Stock E. I. 
duPont deN emours Co. . .................... . 
16 By dividends on 75 shares Common Stock Consoli-
dated Edison Co. of N. Y .................... . 
1939 
Mar. 20 By dividends on 83 shares Preferred Stock Va. 
Elec. & Power Co. . ........................ . 
31 To paid first quarter 1939 real estate taxes ..... . 112.92 
22 By interest on note of Princeton Corp. (Thacker 
& Carroll) ................................. . 
page 7 ~ To paid share of 1st quarter 1939 real estate taxes 
Monticello Arcade .......................... . 126.49 
By dividends on 50 shares Anaconda Copper Min-
ing Co., Common Stock ..................... . 
By payment in full of Princeton Corp. note 
(Thacker & Carroll) ...................... . 
By interest to date on above note .............. . 
To paid Selena J. Grandy, advanced against her 
share in the estate ......................... . 500.00 
To paid Webb & Webb, Attorneys, a/ c expense 
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1939 Brot for'd. . ................................... $115,297.09 $160,445.48 
· Mar. 22 To purchase of 6 shares stock Anaconda Copper 174.14 
To purchase of 6 shares stock Appalachian Elec. 
Po,vcr Co. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 673.00 
To purchas'! of 6 shares stock Chesapeake Corp.. . . · 136.54 
To purchase of 5 shares stock Consolidated Edison 
Co. of N. Y. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16§.95 
1939 
Mar. 22 To purchase of 6 shares stock E. I. duPont de-
Nemours Co. . .......................... ~ ... . 
page 8 ~ To purchase of 15 shares stock General Motors 
Corporation . . . . .......................... . 
To purchase of 5 shares stock North American 
Company ................................. . 
To purchase 6 shares Common Stock U. S. Steel 
Company ................................. . 
To paid C. W. Grandy, salary to 3/31/39 ..... . 
Apr. 1 By dividends on 40 shares stock Commercial 
Credit Company ............................ . 
By dividends on 114 shares stock of Life Insurance 
Co. of Va .................................. . 
By dividends on 40 shares stock of Public Service 
Corp. of N. J. . ............................ . 
3 By dividends on 56 shares Preferred Stock Ap-
palachian Elec. Power Co. . ................. . 
By liquidating dividend ·on stock Chesapeake Corp. 
By dividends on 40 shares common stock Chesa-
peake & Ohio RR Co. . ..................... . 
1 By dividends on 25 shares Preferred Stock Engi-
neers Public Service ........................ . 
By dividends on 25 shares stock Guaranty Trust 
Company of N. Y. . ........................ . 
3 By dividends on 50 shares stock National Dairy 
Products ................................. . 
page 9 ~ By 6 mos. interest on $5,000 Bonds Atlantic & 
Yadkin Rwy., 4%, due 4il/39 .............. . 
1939 
Apr. 3 By 6. mos. interest on $7,500 Harvard Corp. Bonds, 










Brot for'd ..................................... $119,008.57 
3 By 6 mos. interest on $10,000 King William 
County, Va., Bonds, 5%, clue 4/1/39 ......... . 
By rents collected 2800-06 Granby Street ....... . 
6 By proceeds from sale of note Julia J. Davis and 
Josephine Johnson ......................... . 
By proceeds from sale of note T. S. Southgate, 
5%, due 1941 ............................... . 
By proceeds from sale of note Southgate Holding 
Corp., 5%, due 1941 ........................ . 
By proceeds from sale of note York Boush Cor-
poration .................................... . 
3 By accrued interest on above note to date of 
sale ............................. · .......... . 
By proceeds from sale of note Ruth E. Laird ... . 
By proceeds from sale of note of B. G. Snyder ... . 
By accrued interest on note of Ruth E. Laird to 
date of sale ................................. . 
By proceeds from sale of note of :Myrtle W el borne 
By accrued interest on above note to date of sale .. 
By proceeds from sale of note of M. D. White ... 
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By proc£:eds from sale of note of Laurine M. Jen-
p~ge 10 } sen ..................................... . 
By accrued interest on above note to date of sale. 
By proceeds from sale of note of :Myrtle W el borne 
By accrued interest on above note to date of sale 
To paid C. Vi/. Grandy, Executor's commission . . 20,000.00 
To paid Selena J. Grandy, advanced against her 
share in the estate . . . . . . . . . . . . . . . . . . . . . . . . . . 800.00 
By interest due 4/10./39 on note of Bertha G. 
Snyder ................................... . 




5% of net rents for 1938 .................... . 
By cash received from C. W. Grandy, Trustee, 
5% of net rents of 1939 to date ............. . 
$139,808.57 
Brat for'd ..................................... $139,808.57 
To paid C. W. Grandy, Trustee, rents from May 
15, 1938, to Dec. 31, 1938 .. . .. .. . .. . .. .. . . .. . 2,700.15 
To paid C. W. Grandy, Trustee, rents from Jan. 
1, 1939, to date . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 327.00 
By cash from C. W. Grandy, Trustee, for real 
estate taxes for 1938 ........................ . 
Apr. 14 By cash from C. W. Grandy, Trustee, for real 
estate taxes from Jan. 1, 1939, to Mar. 31, 1939 
page 11 ~ (For explamtion of items of April 14th, see 
note at the end of this account). 
15 To paid Couper Marble Works ............... . 
By proceeds from sale of Bonds of Norfolk Coca-
Cola Bottling Works ........................ . 
By accrued interest on above bonds to date of sale 
25 By dividends on 40 shares Common Stock General 
Electric Company ........................... . 
By interest to 4/4/49 on note of J. J. Davis and 
J. Johnson ................................. . 
May 1 By dividends on 50 shares Preferred Stock Elec. 
1939 
Bond and Share Corp. . ...................... . 
By dividends on 80 shares stock Rocky Mount Mills 
By 6 mos. jnterest on $5,000 Australia Externals 
Bonds, 4%%, due 1959 .................... .. 
15 By dividends on 40 shares Common Stock General 
Foods Corp ................................ . 
16 To paid W. L. Prieur, Jr., Clerk administration 
expenses ................................. . 
19 To paid deficiency in Estate Tax .............. . 
By dividends on 25 shares Pref erred Stock Nor-
folk & Western RR Co. . ................... . 
20 By proceeds from sale of Bonds of Norfolk Coca-
Cola Bottling Works . '. ..................... . 
May 20 By accrued interest on abqve bonds to date of 
sale ...................................... . 
page 12 } By dividends on 40 shares stock American Tel. 







Brot for'd ..................................... $152,176.94 
To purchase of $1,000 Bond of Covington, Va., 
5%, '52 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,065.00 
To accrued interest on above bond . . . . . . . . . . . . . 21.25 
1 To paid Selena J. Grandy, advanced against her 
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By proceeds from sale of $5,000 Bonds Common-
wealth Edison Co., 4% ..................... .. 
By accrued intuest on above bonds to date of sale. 
27 By proceeds from sale of $500 Bonds of Cavalier 
Hotel Corp., 2nd 5%, '46 ................... . 
By accrued interest on above bonds to date of sale 
Jl By dividends on 35 shares of stock North Ameri-
can Con1pany .........•...................... 
By amount received from vV m. Selden Heirs share 
in distribution, notes and cash .....•.....•... 
By income received on account of notes in last item 
June 1 To paid Selena J. Grandy, advanced against her 
share in the estate .......... ~ ..............• 
1939 
June 1 To paid additional State Inheritance Taxes: 
Selena J. Grandy ............... ~ .... $ 870.06 
page 13 ~ C. W. Grandy . . . . . . .. . . . . . . . . . .. . . . . . 272.76 
W. Selden Grandy . . . . . . . . . . . . . . . . . . . . 102.28 
800.00 
Julia S. Grandy ............. ,. .. . . . .. . . 272.76 1,347.38 
By dividends on 40 shares stock American To-
bacco, B .................................... . 
By six months' interest on $5,000 Bonds Bedford 
Pulp & Paper Co., due 6/1/39 ............. .. 
By six months' interest on $5,000 Bonds of Nor-
folk County, Va., 4%%, due 611/39 ........ :. 
By six months' interest on $5,000 Bonds of South-
ern Pacific Co., due 6 /1 / 39 ................. . 
3 To paid one-eighth share of $30,000 balance D/T 
note, 420-24 Gn.nby Street Property . . . . . . . . . 3,750.00 
By payment in full of loan to William Selden's 
Estate .................................... . 
$159,960.57 
1939 Brot for'd ..................................... $159,960.57 
June 3 By interest on loan to William Selden's Estate .. . 
9 To paid Selena J. Grandy, advanced against her 
share in the estate . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 
page 14 ~ By dividends on 40 shares Common Stock Gen-
eral Motors Company ....................... . 
1939 
June 9 By refund of 5 mills tax on Bonds of Cavalier 
Hotel Corp ................................. . 
14 By dividends on 56 shares of stock E. I. duPont de 
Nemours Co ................................ . 
18 By dividends on 80 shares stock Consolidated Edi-
son Company .............................. . 
By dividends on 25 shares stock Standard Oil 
Company of N. J. . ......................... . 
By proceeds from sale of 98/200 shares of Scrip 
Standard Oil Company of N. J .............. . 
By dividends from 200 shares Preferred Stock Pa-
cific Gas & Elec. Co. . ....................... . 
By divi<lends from 40 shares Common Stock Pa-
cific Gas & Elec. Co. . ....................... . 
To paid C. \V. Grandy, balance of Executor's com-
nussions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,377.21 
20 By dividends on 83 shares of stock Virginia Elcc. 
& Power Co ............................... . 
By six mos. interest on $12,308.15 note of Southgate 
Holding Corp. . ............................. . 
22 By interest on $20,000 deed of trust note J. B. 
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By diviclends on 50 shares of stock Anaconda Cop-
per Mining Co. . ........................... . 
page 15 ~ By dividends on 6 shares of stock Anaconda Cop-
1939 
per Mini~g Co .............................. . 
June 26 To paid C.- W. Grandy, on income 6/26/39 ..... . 
To paid Selena J. Grandy, cash distribution ... . 
To paid C. W. Grandy, cash distribution ...... . 
To paid W. Selden Grandy, cash distribution .. . 









1939 Brot for'd ..................................... $221,072.95 $251,545.00 
June 26 To paid Selena J. Grandy, income distribution . . . . 573.36 
To paid C. W. Grandy, income distribution . . . . . . 101.53 
To paid W. Selden Grandy, income distribution . . 48.84 
To paid Julia S. Grandy, income distribution . . . . . · 48.84 
By amount received from Nat'l. Bank of Com-
merce, life insurance policy taket'i out to provide 
for estate tax: 
Total Insurance ...................... $100,212.42 
Less Charges . . . . . . . . .. .. . .. . .. . . .. . 501.36 
- $ 99,i71.06 
Pd 1/13/39 ................. : . .. .. . . 93,850.92 
21 To paid Selena J. Grandy, income account .... . 
To paid C. W. Grandy, income account ...... . 
page 16 ~ To paid Julia S. Grandy, income account .... . 
To paid W. Selden Grandy, income account ... . 
1939 
June 27 To paid Selena J. Grandy, principal distribution .. 
To paid C. W. Grandy, principal distribution ... . 
.To paid Julia S. Grandy, principal distribution .. . 
To paid W. Selden Grandy, principal distribution .. 
30 By interest and discount on sale of 27 /200 shares 
Standard Oil of N. J. Scrip ................ . 
By dividend on one share stock Mission Corp. . .. 
By dividends on 40 shares stock Public Service 
Corp. of N. J .............................. . 
To paid Selena J. Grandy, share of above divi-
dend ....................................... . 
To paid C. W. Grandy, share of above dividend .. 
To paid W. Selden Grandy, share of above divj-
dend ....................................... . 
To paid Julia S. Grandy, share of above dividend. 

















peake & Ohio Rwy. Co. . .. .. . . . .. . . . . . . . . .. . . 20.00 
By dividends on 35 shares of stock North Ameri-
can Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10.50 
$254,916.83 $257,524.32 
July 1 Brot for'd ..................................... $254,916;83 $257,524.32 
By liquidating dividends on 50 shares Common 
Stock Chesapeake Corp. .. . . . . . .. . .. . .. . .. . .. 17.50 
page 17 ~ By dividends on 50 shares Preferred Stock Na-
1939 
July 
tional Dairy Products . . . . . . . . . . . . . . . . . . . . . . . . 87.50 
By dividends on 25 shares Preferred Stock Engi-
neers Public Service ........................ . 
10 By dividends on 55 shares stock Fidelity Phenix 
Ins. Co ..................................... . 
31.23 
44.00 
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1 To paid National Bank of Commerce, transfer tax 
To paid National Bank of Commerce, trans£ er tax 
To paid Selena J. Grandy, dividends on 20 shares 
stock Ches. & Ohio Rwy .................... . 
To paid Selena J. Grandy, dividends on 20 shares 
stock North American Co ................... . 
To paid Selena J. Grandy, dividends on 25 shares 
stock National Dairy Products .............. . 
To paid Selena J. Grandy, dividends on 28 shares 
stock Chesapeake Corp. .. .................. . 
To paid C. W. Grandy, dividends on 10 shares 
stock Ches. & Ohio Rwy .................. . 
To paid C. W. Grandy, dividends on 10 shares 
stock North American Co. . ................ . 
To paid C. W. Gmndy, dividends on 15 shares 
stock National Dairy Products ............. . 
To paid C. W. Grandy, liquidating dividends on 14 
shares stock Chesapeake Corp. . ............. . 
page 18 ~ To paid W. S. Grandy, dividends on 5 shares 













July 1 To paid W. S. Grandy, dividends on 6 shares 
stock National Dairy Products . . . . . . . . . . . . . . . 10.50 
To paid W. S. Grandy, dividends on 1 share stock 
Chesapea~e Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .35 
To paid Julia S. Grandy, dividends on 5 shares 
stock Ches. & Ohio Rwy. . . . .. . . . . . . . . . . . . .. . 2.50 
To paid Julia S. Grandy, dividends on 5 shares 
stock N orlh American Co. . . .. . . . . . . . . . . . . . . . . 1.50 
To paid Julia S. Grandy, dividends on 6 shares 
stock National Dairy Products . . . . . . . . . . . . . . . 10.50 
$255,333.53 
1939 Brot for'd ..................................... $255,333.53 
July 1 To paid Julia S. Grandy, dividends on 7 shares 
stock Chesapeake Corp. . .................... . 
6 To paid Thomas H Willcox, Commissioner of 
Accounts, fee for last report ................ . 
11 By net proceeds of sale, property foreclosed secur-
ing note of Boush-Tazewell Dev. Corp. . ..... . 
By refund National Bank of Commerce, transfer 
tax ................... ········· .. ····· ··· 
14 To purchase of 1 share stock Firlelit;v Phenix Ins. 
Co ........................................ . 
By refund insurance premium Boush-Tazewetl 
page_ 19 ~ property .................................. . 
1939 
July 14 
To paid for financial report on securities held .. . 
By dividends on 40 shares stock Pacific Gas & 
Elec. Co ................................... . 
To paid Selena J. Grandy, dividends on 20 shares 
stock Pacific Gas & Elec. Co ................ . 
To paid C. W. Grandy, dividends on 10 shares 
stock Pacific Gas & Elec. Co. . ............. . 
To paid W. Selden Grandy, dividends on 5 shares 
stock Pacific Gas & Elec. Co ................. . 
To paid Julia S. Grandy, dividends on 5 shares 
stock Pacific Gas & Elec. Co. . .............. . 
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Note: Under the will of the decedent, the real estate owned 
by him was left to C. W. Grandy, Trustee, upon certain trusts 
fully set out in the will. Said Trustee should have collected 
all of the income and made all disbursements in connection 
with said real estate, and should have reported the same. 
C. W. Grandy charged the estate a salary equal to 5% of 
the gross income. 
Up to April 1:4, 1939, the Executor had erroneously collected 
and accounted for rents which should have been collected 
and accounted for by the Trustee, and prior to that date had 
paid to himself a salary which includeq 5 % on a portion of 
said rents. He h~)cl also paid certain of the real estate taxes 
which had accrued up to that time. On April 14, , 
page 20 ~ 1939, he as Executor paid over to himself as Trus-
tee all of said rents theretofore collected, and as 
such Executor collected from himself as Trustee the two items 
of $81.20 and $16.35, to reimburse the Executor's account for 
the salary theretofore paid to the Executor on account of the 
rents. 
In addition to the cash payment to the legatees shown in 
the foregoing statement, the Executor has distributed to the 
legatees certain bonds and stocks, which distribution of bonds 
and stocks, together with the cash paid to each legatee and the 
inheritance taxes paid on account of each legatee resulted in 
distribution to each of said legatees of money and property 
of the values hereinafter set out: 
S ! Selina J. Grandy 
ee C. W. Grandy 
Adden- "\V. Selden Grandy 





The bonds and stock delivered to the legatees for which 
complete receipts have been submitted to the Commissioner . 
are shown below. In the case of the bonds, the list shows the 
par or face value thereof, the value at which they were 
charged to the legatees and the accrued interest thereon. In 
the case of the stocks, the list shows the number of shares and 
the value at which they were charged to the legatees. 
Selina. J. Grandy v. C. W. Grandy, Executor. 25 
page 21 } SELENA J. GRANDY 
Bonds: 
Atlantic & Yadkin Rwy. 1, 4%, '49...... $ 
Bedford Pulp & Paper Co., 1, 6~%, '42 .. 
- Cavalier Hotel Corp. 1, 6%, '46 ........ . 
Cavalier Hotel Corp. 1, 6%, '46 ........ . 
Chatham, Va., 5~%, '54 .... - ......... _ 
Chesapeake Camp Corp ............... . 
$ 
Brot for' d. . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 
Covington, Va., 5%, '52 ............... . 
King William Co., Va., 5%, '53 ......... . 
King William Co., Va., 5%, '53 ......... . 
Norfolk Co., Va., Road& Bridge, 4~%, '47 
Prince Edward Co., Va., 53'%, '52 ...... . 
St. Louis, San Fran., 431%, "A" '78 .... . 
S. A. L. Rwy. 1, 4%, '50 ............... . 
Southern Pac. Co., 4%, '49 ............. . 
Tampa Northern Rwy. 1, 5%, '36 ....... . 
University of Va. (Hospital), 4%, '62 .... . 
University of Va. (Hospital), 4%, '63 .... . 
Virginia State, 4%, '62 ................ . 




































































$ 73,000 $63,631.25 S 1,169.36 
page 22 ~ Stocks: 
Amer. Tel. & Tel ............................ . 
Amer. Tobacco "B" .................................. . 
Anaconda Copper .................................... . 
Appalachian Elec. Power, Pf d .... : .................... . 
Chesapeake Corp. Com ............................... . 
Ches. & Ohio R,vy ................................... . 
Commercial Credit Co ................................ . 
Consolidated Edison Co .............................. . 
E .. I. duPont deNemours Co ........................... . 
General Electric Co .................................. . 
General Foods Co .................................... . 
General Motors Co .................. ~ ................ . 
Guaranty Trust Co. of N. Y .......................... . 
Guaranty Trust Co. of N. Y. (mkt.) .................... . 
Brot. for' d .......................................... . 
Life Insurance Co. of Va .............................. . 
Nat'l Bk. of Com. of Nfk ................ ; ............ . 
Nat'l Bk. of Com. of Nfk. (mkt.) ...................... . 
Nat'l Dairy Products ................................. . 
Nat'l Dafry Products (mkt.) .......................... . 
Norfolk & Western Rwy. Pfd .......................... . 
North American Co. Com ............................. . 
Pacific Gas & Elec. Co. Com .......................... . 
Pacific Gas & Elec. Co. Pf d ........................... . 
Penn. R.R .......................................... . 
Penn. R. R. (mkt.) .......................... . 
page 23 ~ Public Service Corp. N. J ....... : ............ . 
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Rocky Mount ·Mills................................... 40 " 
Standard Oil of N. J. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12 " 
United States Steel Corp. .. . . . .. . . .. . . .. . . . . . . . . .. . . . . . 28 " 
Virginia Elec. & Power Co. Pfd. ·. . . . . . . . . . . . . . . . . . . . . . . . 40 " 
Virginia Elec. & Power Co. (mkt.) 2 s................... 2 " 
C. W. GRANDY 
Bonds~ Par Prine. 
Australia, 4~%, '56 .................... $ 5,000 $ 4,.718. 75 
Cavalier Hotel, I, 6%, '46 ............... 2,000 1,900.00 
Covington, Va., 5%, '52 ................ 4,000 4,.269.37 
King William Co., Va., 5%, '53 .......... 2,000 2,340.00 
Los Angeles Pac. Co., 4%, '50 ....•.....• 5>000 2,075.00 
Monroe Prestwould Corp., 5%, '46 and 
stock (40s) .......................... 5,.000 5,000.00 
Prince Edward Co., Va., 5}4%, '47 ....... 1,.000 1,160.00 
$ 24,000 $21,463.12 
Brat fOT'd ..•.•.•.•.•.•.•.....•.•.•.•.. $ 24,000 $21,.463. 12 
Prince Edward Co:, Va., 5}4%, '52 ....... 1,000 1,160.00 
St. Louis, San Fran., 4~%, '78 .......... 2,000 195.00 
St. Louis, San Fran., 4~%, '78 ..•....... 4,000 320.00 
Southern Indiana, 4%, '"51 .............• 5,000 2,.050.00 
Tampa Northern R.R. 1, 5%, '36 ....... 2,000· 710.00 
University of Va. (Hospital) 4%, '62 ..... . 1,000 1,000.00 
University of Va. (Hospital) 4% 
page 24 ~ '63 ...................•.... 1,000 1,.000.00 
Virginia State, 4%, '62 ......•.. 2,000 2,.630.00 
Virginia State, 4%, '62 ................. 1,000 1,349.70 
$ 43,000 $31,877.82 
Stocks~ 
Amer. Tel. & Tel. Co .....•...........•.... 10 shrs. $1,300.00 
Amer. Tobacco "B" ....................... 10 " 707.50 Anaconda Copper ......................... 14 " 391.98 Appalachian Elec. Power Pfd ............... 14 " 1,.401.06 Chesapeake Corp. Com .................... 14 " 170.39 Ches. & Ohio Rwy ........................ 10 " 329.06 
Commercial Credit Co ..................... 10 " 318.13 Consolidated Edison Co ................... 20 " 517.52 
E. I. dePont deNemoW"S Co ................ 14 " 1,499.28 General Electric Com ...................... 10 " 354.37 
General Foods Com ....................... 10 " 260.00 General Motors Com .....................•. 10 " 369.61 
Guaranty Trust Co. of N. Y ............... 6 " 1,335.00 
Life Ins. Co. of Va ........................ 28 " 1,904.00 Nat'l Bk. of Com. of Nrk .................. 6 " 54:6.00 Natl Dairy Products Pfd ................... 12 " 1,314.00 
Nat'l Dairy Products Pfd. (mkt.) ........•.. 1 " 112.00 
$12,829.90 
Brot Cor'd ....•..........•.......... , ..... $12,829.90 
Norfolk & Western Rwy. Pfd ............... 6 " 618.00 
Norfolk & Western Rwy (mkt.) ............. 1 " 111.00 
North American Co. Com .•....... 10 " 209.50 
page 25 ~ Pacific Gas & Elec. Co. Com ....... 10 Shares 273.75 
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Public Service Corp. N. J. . . . . . . . . . . . . . . . . . 10 
Riverside & Dan River Cotton Mills. . . . . . . . 44 
Rocky Mount Mills. . . . . . . . . . . . . . . . . . . . . . . 20 
Standard Oil of N. J . . . . . . . . . . . . . . . . . . . . . . 6 
Standard Oil of N. J. (mkt.)................ 1 
United States Steel Com................... 14 
Virginia Elec. & Power Co. Pf d. . . . . . . . . . . . . 20 
Virginia Elec. & Power Co. Pfd. (mkt.). . . . . . 1 
W. SELDEN GRANDY 
Bonds: 
Culpeper Co., Va. (Catalpa School), 4%%, 
'48 .................................. . $ 3,000 
Cavalier Hotel Corp. I, 6%, '46 .......... . 
Covington, Va., 5%, '52 ................. . 
King William Co., Va., 5%, '53 ........... . 
Prince Edward Co., Va., 5~%, '52 ........ . 
Prince Edward Co., Va., 5~%, '52 ........ . 







Tampa Northern Rwy. I 5% '36 .......... . 
Tampa Northern Rwy. I 5% '36 .......... . 
University of Va. (Hospital) 4% '62 ....... . 






page 26 ~ Brot for' d ..................... . 
Virginia State, 4%, '62 .......... . 






Amer. Tel. & Tel. Co ..................... 5 Shrs 
American Tobacco "B" ................... 5 " 
Anaconda Colter ........................ 7 " Appalachian lee. Power Pf d .............. 7 " Chesapeake Corp ........................ 7 " Ches. & Ohio Rwy ....................... 5 " Commercial Credit Co .................... 5 " 
Consolidated Edison Co .................. 10 " E. I. DuPont DeNemours Co .............. 7 " General Elec. Co. Com ................... 5 " Gen'l Foods Com ........................ 5 " General Motors Common ................. 5 " Guaranty Trust Co. of N. Y .............. 3 " 
Life Ins. Co. of Va ....................... 14 " 
Life Ins. Co. of Va. (mkt.) ................ 1 " N at'l Bank of Commerce of Norfolk ........ 3 " Nat'l Bank of Commerce of Norfolk (mkt.). 1 " Nat'l Dairy Products Pfd ................. 6 " Norfolk & Western Rwy. Pfd .............. 3 " North American Co. Com ........ 5 
page 27 ~ Pacific Gas & Elec. Co. Com ...... 5 
Pacific Gas & Elec. Co. Pf d ....... 25 " 
Pennsylvania R.R ....................... 8 " Public Service Corp. of N. J ............... 5 " 
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Brot for'd .............................. . 
Rocky Mount Mills...................... 10 
Standard Oil of N. J ......... :........... 3 
United States Steel. . . . . . . . . . . . . . . . . . . . . . . 7 







W. S. GRANDY as COMMITTEE OF JULIA S. GRANDY 
Bonds: Par Prine. Interest 
acc'd 
Culpepper Co., Va. (Catalpa School) 4~% .. $ 3,000 $3,244.20 $ 50.62 
Cavalier Hotel Corp. I, 6% '46 ............ 1,000 950.00 22.50 
Covington, Va., 5%, '52 .................. 2,000 2,134.69 37.50 
King William Co., Va., 5% '53 ............ 1,000 1,170.00 6.25 
Prince Edward Co., Va., '47 ............... 1,000 1,160.00 
Prince Edward Co., Va., '47 ............... 1,000 l, 160.00 39.37 
St. Louis, San Fran., 4~% "A" '78 ........ 1,000 97.50 
Tampa Northern Ry. I, 5% '36 ............ 1,000 355.00 
Tampa Northern Ry. I 5% '36 ............ 1,000 380.00 37.50 
University of Virginia (Hospital) 4% '63 .... 1,000 1,000.00 
University of Virginia (Hospital) 
page 28 ~ 4% '63 ....................... 1,000 1,060.00 30.00 
Yirginia State, 4% '62 ........... 1,000 1,315.00 15.00 
Waverly, Va., 3% '54 .................... 2,000 2,020.00 22.50 
$17,000 $16,046.39 $ 261.24 
·Stocks: 
Amer. Tel. & Tel. Co ..................... 5 Shrs. $ 650.00 
American Tobacco "B" ................... 5 " 353.75 Anaconda Copper ........................ 7 ,, 195.98 
Appalachian Elec. Power Co .............. 7 " 700.53 Chesapeake Corp., Common ............... 7 " 85.19 Ches. & Ohio Rwy ....................... 5 ,, 164.53 
$2,149.98 
Brot for'd ............................... $ 2,149.98 
Commercial Credit Co .................... 5 Shrs 159.06 
Consolidated Edison Co .................. 10 " 258.76 
E. I. DePont deNemours ................. 7 " 749.64 General Elec. Co ..... ': ................... 5 " 177.19 General Foods ........................... 5 " 130.00 General Motors ........ : ................. 5 " 184.81 Guaranty Trust Co. of N. Y .............. 3 " 667.50 Life Insurance Co. of Va .................. 14 " 952.00 Life Insurance Co. of Va. mkt ... ; ......... 1 " 85.00 Nat'l Bank of Commerce of Norfolk ........ 3 " 273.00 N at'l Bank of Commerce of Norfolk mkt ... 1 " 122.00 Nat'l Dairy Products Pfd ................. 6 " 657.00 Norfolk & Western Rwy. Pfd .............. 3 ,, 309.00 
North American Co., Common .... 5 " 104.75 page 29 ~ Pacific Gas & Elec., Common ..... 5 Shrs 136.87 
Pacific Gas & Elec.1 Pfd. 5%% ... 25 " 684.37 Pennsylvania R.R ....................... 8 " 133.00 Public Service of N. J .................... 5 " 157.50 Riverside & Dan River Cotton Mills ....... 22 " 220.00 Rocky Mount Mills ...................... 10 " 1,000.00 Standard Oil of N. J ..................... 3 " 147.00 United Steel, Common .................... 7 " 324.15 Va. Elec. & Power Co., Pfd ............... 10 " 1,087.50 
SI0,870.08 
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The tangible personal property was delivered to Selena. J. 
Grandy on May 16, 1939. 
After making the foregoing distribution, the Executor, . in 
addition to the cash balance of $6,229.83, has the securities 
listed below. The· bonds are listed at their par value and the 
notes are listed at the balance now due on said notes. Some 
of said securities were appraised as worthless and are still worth-
less. In those cases the appraisal is shown. 
Face value. of bonds 
Balance due on notes 
No. shares of stock 
Baltimore Amer. Insurance, N. Y.......................... 100. 
Cauca Valley, Dept. Columbia, 7~%, '46................... $ 4,000. 
Cavalier Hotel Corp., Common............................ 25 
Cri.valier Hotel Corp., Pfd. . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . 50 
Central Olney Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50 
Consolidated Machine Tool Corp. 1st Pfd................... 50 
Consolidated Machine Tool Corp. 11 Pf d. . . . . . . . . . . 50 
page 30 ~ Consolidated Textile Corp., I, 8% '41.............. $ 5,000. 
Electric Bond & Share Co., Pf d. . . . . . . . . . . . . . . . . . . 50 
Engineers Public Service, Pf d .................. : . . . . . . . . . . . 25 
Engineers Public Service, Common. . . . . . . . . . . . . . . . . . . . . . . . . 5 
Fidelity Phenix Ins. Co. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 56 
C. W. Grandy & Sons. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 83 ~ 
Harvard Corp., 4% '41 (Warrington Ave.).................. $ 7,500. 
Henderson Cotton Mills. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 106 
Note of J.B. Lowenberg, D/T 705-09 Granby St............ $20,000. 
Mission Corp., Common .............. ; . . . . . . . . . . . . . . . . . . . 1 
North East Tampa, Spec'! Rd. & Bldg. 6% '46.............. $10,000. 
Note of S. L. Nusbaum, 5/1/29 (445-51 Brewer St.).......... $10,000. 
Pennroad Corp., Common. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43 
Philippine Rwy., I, 4% '37.. . . . . .. .. . . . . . .. . . . . . . . . . .. . . . . $ 1,000. 
Riverside & Dan River Cotton Mills, Pfd................... 10 
Note of A. S. Rosenkrans (701-03 Granby St.) . . . . . . . . . . . . . . $15,000. 
Bond of North South Corp. secured by note of Southgate Hold-
ing Corp.............................................. $12,308.15 
Standard Gas & Elec. Co., Pf d. . . . . . . . . . . . . • . . . . . . . . . . . . . . 50 . 
Note of L. J. Upton...................................... $ 6,795. 
Face value of bonds 
Balance due on notes 
Worthless Securities: No. shares of stock 
Albemarle Drainage Dist. Bonds, 6%, '33 .... ,.............. $ 5,000. 
Beaufort, N. C., Drainage Dist. Bonds, 6%, '33............. $ 5,000. 
Note of Louis P. Fairlamb................................ $ 960. 
Note of A. E. Hauser, Jr......................... 729.25 
page 31 r Note of Floyd Hurst............................. $19,000.00 
Note of J.B. Lowenherg and A. S. Rosenkrans..... $10,000.00 
Note of C. C. Jones...................................... $13,943.67 
Radio Corporation, Common stock. . . . . . . . . . . . . . . . . . . . . . . . . 6 shrs 
Trust Company of Norfolk Participating Certificate.......... 28 shrs 
Washington Co. Drainage Dist. Bonds, 6%, '27. . . . . . . . . . . . . . $ 3,000. 00 
Wolfson Grand Co., I, 6~% '42........................... $ 5,000.00 
Note: The above listed note of A.. E. Hauser, Jr., the cer-
tificate of the Trust Company of Norfolk and the bond of 
tbe Wolfson Grand Company, all of which are worthless, were 
30 Supreme Court of Appeals of Virginia 
not shown on the original inventory, nor on the last report 
of the Executor. 
ADDENDUM. 
On pag~ 13, I reported that the distribution of cash, stocks, 
bonds, and accrued interest on bonds, aggregated the follow-
ing: 
Selena J. Grandy $164,000.00 
C. W. Grandy 82,000.00 
W. Belden Grandy 41,000.00 
W. Selden Grandy, Committee of Julia S. Grandy 41,000.00 
Those :figures applied only to the distribution of the prin-
cipal of the estate. Subsequent to the allotment of the stocks 
and bonds to each of the legatees, the Executor collected 
dividends and interest on portions thereof. In each instance 
the amount collected was paid by the Executor to the legatee 
to whom the stocks and bonds on account of which 
page 32 ~ interest and dividends were received had been al-
lotted. 
There was also a distribution of other income collected by 
the . Executor represented by the disbursements of June 21, 
1939, which were not included in the above mentioned figures. 
The detailed receipts from the legatees for the distributions 
included in the above mentioned figures indicate cash pay-
ments to the legatees as follows: 
Selena J. Grandy $55,809.53 
C. W. Grandy 27,935.49 
W. Selden Grandy 13,822.29 
_W. Selden Grandy, Committee of Julia S. Grandy 13,822.29 
It will be noted that the cash payments receipted for are 
not in the proportion in which the personal estate was be-
queathed. The difference was adjusted in the distribution 
of stocks and bonds. 
The above amount of cash was not actually paid to the dis-
tributees. 
The Executor paid the inheritance taxes due by each lega-
tee, and, in accordance with the statute, charged to each lega-
tee the amount so paid on his or her account. The amount 
so paid for each is included in the cash receipted for. 
Prior to the general distribution, the Executor had ad-
vanced to Selena J. Grandy $14,400, which item is included 
in the cash receipted for. 
• 
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page 33 ~ He also charged her interest on the amount ad-
vanced and that item is included in the cash re.:' 
ceipted for. 
He charged each of the four legatees with interest on the 
amount paid on account of his or her inheritance tax from 
the date of payment to the date of general distribution, and 
those items are likewise included in the cash receipted for by 
each legatee. · 
The amount of interest charged to each leg·atee is as fol-
lows: 
Selena J. Grandy, interest on advances 
interest on inh. taxes 
$354.95 
C. W. Grandy, interest on inheritance taxes 
W. Selden Grandy, interest on inheritance 
taxes 
W. Selden Grandy, Committee of Julia S. 






In effect, the Executor paid each legatee the amount of cash 
for which each receipted, and collected from each the amount 
of interest shown above, althoug·h the exact transaction is not 
recorded in the statement of receipts and disbursements. The 
result is the same, however, because that sum of $606.81 is 
included in the cash balance of $6,229.83 shown in the fore-
going statement of receipts and disbursements. ·when that 
balance is distributed the result will be that Selena J. Grandy 
will receive one-half of the total interest collected, C. W. 
Grandy will receive one-fourth thereof, and each of the two 
legatees will receive one-eighth thereof, which is in accord--
ance with the terms of the will. 
page 34 ~ When the distribution was made and the interest 
was deducted from the share of each legatee, Selena 
J. Grandy took exception to the Executor charging her with 
interest on advances and on inheritance taxes, and signed 
the receipt "without admitting the rig-ht of the Executor to 
charge interest on advances or on : inheritance taxes paid 
* * *" 
The advances to Mrs. Grandy were at her request and ,vere 
made before she had a right to demand the payment of her 
legacy, or any part thereof. I have found no decisions on 
the point involved. In my opinion, had the Executor charged 
no interest to her on account of the advances and charged 
no interest to the four legatees on account of the inheritance 
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taxes paid on account of each, no legatee could have com-
l)lained. On the other hand, charging interest under the cir-
cumstances did no one an injustice. The net difference to Mrs. 
Grandy on account of these interest charges is only $160.46. 
Office of the Commissioner of Accounts 
Corporation Court of the City of Norfolk. 
The above named C. W. Grandy, Executor of the Estate 
of W. B. S. Grandy, by virtue of authority conferred upon 
him by an order of the said Court, entered on the 19th day 
of :May, 1938, exhibited before me on the 25th day of July, 
1939, a statement of all money which he received or became 
chargeable ,}rith or disbursed within the period from January 
1, 1939, to July 20, 1939, together with the vouchers for his 
disbursements, and I have stated and settled and now report 
the fore going . account of the transactions of the 
page 35 ~· said fiduciary, showing a cash balance of $6,229.83 , 
. and securities due by him on July 20, 1939, as above 
reported. The said account was not completed until ten 
days and more after it had been mentioned in a list of 
fiduciaries whose accounts were before me for settlement, 
posted at the front door of the court house of the said Court, 
on the first day of the December term of said Court, 1939. I 
further report that I have examined and find that the said 
fiduciary has given such bond as the law requires, and that 
it is in the penalty of $600,000, and without surety (none 
required by will) sufficient. 
Virginia: 
Respectfully submitted, 
TH011:AS H. WILLCOX, 
Commissioner of Accounts. 
In the Clerk's Office of the Corporation Court of the City 
of Norfolk, on the 16th day of January, 1940. 
The foregoing report: was filed on the 15th day of Decem-
ber, 1939. 
A Copy, Teste: 
,v. L .. PRIEUR, JR., Clerk. 
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page 36 r The following Objections and Exceptions to the 
aforesaid report was filed on the 7th day of March, 
1940. 
In the Matter of the accounting of 
C. W. Grandy, Executor of the Estate 
of W. B. S. Grandy, deceased. 
The undersigned, Mrs. Selina J. Grandy, widow of the said 
W. B. S. Grandy, deceased, and one of the clistributees of 
the said estate, hereby objects and excepts to certain charges 
and disbursements as shown on the last account filed by the 
said Executor covering the period January 1, 1939, to July 20, 
1939, as follows: 
1. -The undersigned excepts and objects to the charge and 
disbursement of the sum of $20,000.00 paid to C. W. Grandy 
as executor's commissions, as shown on the said account under 
date of April 3, 1939, on the ground that the executor has 
paid to himself and retained, and the commissioner of ac-
counts has allowed as the executor's commission, an amount 
in excess of a reasonable and proper compensation for the 
services rendered by the said executor; 
2. The undersigned excepts and objects to the charge and 
disbursement of the sum of _$1,377.21 paid to C. w·. Grandy 
as executor's commissions, a.s shown on the said account under 
date of June 18, 1939, on the ground tha.t the executor has 
paid to himself and retained, and the commissioner of ac-
counts has allowed as the executor's commission, au amount 
in excess of a reasonable and proper compensation for the 
services rendered by the said executor; 
3. The undersigned excepts and objects to the 
page 37 } ·amounts previously deducted, reatined, and paid to 
himself by the ~aid executor for services rendered 
by him, as such, on the grounds that the amounts so paid, 
deducted, and paid are in excess of a reasonable and proper 
compensation for services rendered by the said executor, as 
such, to the said est a tc ; 
4. The undersigned excepts and objects to all of the dis-
bursements as shown in the said account for taxes, attorneys' 
fees, and other expenses in connection with the Texas lands, 
on the ground that the same are not properly expenses of 
the executor of the said estate; 
5. The undersigned further excepts and objects to the· dis-
bursements for franchise taxes on the Central Olney Corpora-
tion, for insurance on Granby street real estate, and for real 
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estate taxes, on the ground that the same are not proper 
charges against the said estate, and should not have been 
paid by the said executor; 
6. The undersigned further excepts and objects to any and 
all items of the said account which involve expenditures from 
the income of the real estate for the making of certain im-
provements of a permanent nature on and to said real estate. 
Respectfully submitted, 
SALINA J. GRANDY, 
By Counsel. 
ROBERT T. BARTON, JR., by H. B., 
HENRY BOWDEN, 
Counsel. 
pag·e 38 ~ And afterwards, in said Court on the 15th day 
of· May, 1940. 
In the matter of 
the Estate of W. B. 8'. Grandy, deceased, 
on exceptions to report of Executor 
and Commissioner of Accounts. 
ORDER. 
This cause came on this day to be heard on the motion of 
C. "\V. Grandy, Executor of the will of W. B. S.. Grandy, <le-
ceased, by counsel, for an order requiring Salina J. Grandy 
to file a bill of particulars or a more particular statement 
of the items covered by her objections and exceptions filed 
herein on March 7, 1940, and was argued by counsel. 
On consideration whereof, it is Ordered that the said Salina 
J. Grandy file herein, on or before.May 18, 1940, a statement 
of the specific items in the report of the Commissioner of 
Accounts filed herein, covering the period from January 1, 
1939, to July 30, 1939, as follows: 
1. The specific items excepted and objected to in paragraph 
numbered 3-of her exceptions, generally described as amounts 
previously deducted, retained and paid to himself by the said 
Executor for services rendered by liim as such. 
2. The specific items excepted and objected to in paragraph 
numbered 4 of her exceptions, generally described as dis-
bursements as shown in said account for taxes, attorney's fees 
and other expenses in connection with the Texas Janel. 
3. The specific items excepted and objected to in paragraph 
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numbered 5 of her exceptions, generally described 
page 39 ~ as disbursements for franchise taxes on the Cen-
tral Olney Corporation, for insurance on the 
Granby Street real estate, and for real estate taxes. 
4. The specific items excepted and objected to in paragraph 
numbered 6 of her exceptions, generally described as all items 
of the said account which involve expenditures from the in-
come from real estate for the making of certain improve-
ments of a permanent nature on said real estate. 
Whereupon the said Salina J. Grandy, by counsel, moved 
the Court to require the said C. w·. Grandy, Executor, to 
file herein a particular statement of all services rendered 
by him as Executor and the basis used in the computation 
of the amount allowed to him for s~rvices in the report of the 
Commissioner of Accounts, which motion was arg·ued by coun-
sel. 
On consideration whereof, the motion of the said Salina J. 
Grandy was overruled, to which action of the court in over-
ruling the said motion the said Salina J. Grandy, by counsel, 
duly excepted. 
R. B. S. 
The following are the Specifications of Objections, which 
was duly filed on the 18th day of May, 1940. 
In the matter of the Estate of 
W. B. S. Grandy, deceased, or exceptions 
to report of Executor and Commissioner 
of Accounts. 
SPECIFICATIONS OF OBJECTIONS. 
Pursuant to the order of the Court entered in these pro-
ceedings requiring the undersigned to file a state-
page 40 ~ mcnt of the specific items objected to in the report 
of the Commissioner of Accounts filed herein, the 
undersigned comes and says : 
1. That for the particulars of the items excepted and ob-
jected to in paragTaph numbered 3 of her ohjections, she ob-
jects specifically to the item shown in the said report under 
date of April 3, 1939, '' executors comm. paid C. Vl. Grandy, 
$20,000.00", and to the item under date of June 18, 1939, 
"executors comm. C. W. Grandy, Bal. fee $1,377.21", it being 
contended that these two amounts specifically when considered 
in connection with the amount previously deducted on account 
of commissions due executor, under date of December 31, 1938, 
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in the sum of $5,000.00, as shown on the · report filed with the 
Commissioner April 17, 1939, aggregated an amount in ex~ 
cess of a reasonable and proper compensation for the services 
rendered by the executor. 
In addition to these items, the undersigned further specifies 
all and singular, the items showing the payments of "salary" 
by the executor to himself, and especially the items under 
dates of March 31, 1939, "salary account paid C. W. Grandy 
3-31-39" in the amount of $459.14, and June 26, 1939, "salary 
account paid C. "\V. Grandy on income 6-26-39" in the amount 
of $187.93. 
2. The specific items excepted and objected to in paragraph 
numbered 4 of the exceptions filed by the undersigned are on 
disbursements as shown in the said account for taxes, attor-
neys' fees, and other expenses in connection with the Texas 
-lands, and especially the items under date of ·J anu-
page 41 ~ ary 13, 1939, '-' taxes 1938 Texas lands" in the 
amount. of $92.98; the item under date of January 
23. 1'939, '' administration exp. atty fee Texas lands par-
tition'' in the amount of $125.00. 
3. The specific items excepted and objected to in paragraph 
numbered 5 of the exceptions filed by the undersigned are all 
disbursements for franchise taxes for the General Olney Cor-
poration for. insurance on the Granby street real estate, and 
for all real estate taxes shown on the face of the said report, 
and especially those items un~er date of February 1, 1939, 
stated as "taxes first qr. period R-E 1939, $112.92; taxes 
Shr. first qr. R-E Monticello Arcade 1939" in the amount of 
$126.49. · 
4. The specific items excepted and objected to in para-
graph numbered 6 of the exceptions filed by the undersigned 
are all disbursements shown on said account which, in fact, 
involve expenditures from the income from real estate for 
making improvements of a permanent nature on the said real 
estate, the same not being shown specifically on the face of the 
report, and being peculiarly within the lmowledge of the execu-
tor, will necessarily have to be designated and determined 
upon the examination of the executor. 
Respectfully submitted, 
MRS. SELINA J. GRANDY, 
By Counsel. 
HENRY BOWDEN, 
ROBERT T. BARTON, JR., 
by H.B. 
Counsel. 
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And afterwards., in said Court on the 14th day 
page 42 } of June, 1940.. · 
In the matter of the Estate of 
W. B. S. Grandy, deceased, 
on exceptions to report of 
the Commissioner of Ac-· 
counts .. 
ORDER CONFIRMING REPORT 01~ COMMISSIONER 
OF .ACCOUNTS. 
This ·cause came on this day· to be again heard on the 
papers formerly read, on the exceptions of Selina J. Grandy 
to the account of C .. ·\iv.. Grandy, Executor of the Estate of 
Vv. B. S. Grandy, deceased, covering the period January 1, 
1939 to July 29, 1939, as filed with the Commissioner of Ac-
counts of this Court on .July 2!:i, 1.939 and by the said Com-:-
missioner stated and settled in accordance with report of said 
Commissioner filed in the office of this Court on December 
J:5, 1939, and on the testimony of witnesses, and exhibits filed 
therewith, offered by the respective parties, which evidence 
was heard orally by the Court, and was arguecl by co~nsel; 
On consideration whereof, being of opinion that the said 
report of the said Commissioner is correct and that the ex-
ceptions thereto should be overruled and the report of the 
Commissioner be confirmed, the Court doth 
Adjudge, Order and Decree that the said report of the said 
Commissioner of Accounts stating and settling the account 
of the said C. W. Grandy, Executor of the Estate of W. B. S. 
Grandy, deceased, covering the period January 1, 1939 to 
July 20, 1939, be, and the same is hereby~ confirmed, and that 
_ the exceptions thereto filed by the said Selina 
page 43 } J. Grandy be,, and thP. same are hereby overruled. 
And the Court does hereby certify that it has made 
a personal examination of the said report. 
To which action of the Court the said Selina J. Grandy, by 
counsel, duly objected and excepted, with the right to make 
the testimony of witnesses and the exhibits filed therewith 
offered by the respective parties a part of the record in this 
cause by appropriate order or certificate. 
June ···--····· 1940. 
R. B. S. 
Judge of the Corporation Court of the 
City of Norfolk, Virginia. 
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And now, in said Court on the 17th day of July, 1940. 
In the matter of the Estate of 
W. B. S. Grandy, deceased, 
on exceptions to re.port of 
the Commissioner of Ac-
counts. 
ORDER 
This cause came on this clay to be again heard on the papers 
formerly read and upon the motion of Selina J. Grandy by 
counsel that the evidence heard orally by the Court and re-
duced to writing, the exhibits therewith, the objections to said 
evidence and exhibits, the rulings of the Court thereon and 
the objections to the said rulings, be made a part of the record 
in this cause ; and was argued by counsel. 
Upon consideration whereof the Court doth now 
page 44 ~ identify by its certificate said evidence, exhibits, 
objections and rulings and objections thereto, which 
are now filed with the papers in this cause and are hereby 
made a part of the record herein. 
The following is the testimony of w'itnesses and other evi-
dence introduced and proceedings had upon the trial: 
page 45 ~ Index 
In the Corporation Court of the City of Norfolk, Virginia 
page 46 ~ InJ the matter of the 
Estate of W. B. S. 
Grandy. 
TESTIMONY. 
Stenographic report of the testimony of witnesses and 
other evidence introduced and proceedings had upon the trial 
of the above entitled cause in the Corporation Court of the 
City of Norfolk, Virginia, before Hon. R. B. Spindle, Jr., J udg·e 
of said Court, at Norfolk, Virginia, :M:a.y 22, 1940. 
Appearances: Henry Bowden, Esquire, and Messrs. Chris-
tian, Barton & Parker, by Robert T. Barton, Jr., Esquire, At-
torneys for Selina J. Grandy. 
Messrs. Savage & Lawrence, by T. D. Savage, Esquire, At-
torneys for C. W. Grandy, Executor.· 
Selina J. Grandy v. C. W. Grandy, Executor. 39 
0. W. Grandi,. 
page 47 ~ Mr. Barton: If it please the Court, before pro-
ceeding here it would be ,vell for the Court to de-
termine who has the burden of proceeding. This is not a .suit 
of surcharging or falsifying an account; it comes to you on ex-
ceptions to the executor's account which has been approved by 
the Commissioner. It is still before you, we submit, and the 
burden is on the person offering the repprt to establish the 
correctness of every item and every charge of the account. 
The Court: What did the Commissioner do 1 
Mr. Barton: The Commissioner approved the account. 
The Court: He sustained it, did he noU The Commis-
sioner examined the account and sustained it f 
Mr. Barton: Does the Court rule that the burden is on the 
. exceptors, 
The Court: Someone has to assume the initiative. I put 
the initiative on the exceptors. 
Mr. Barton: To which ruling of the Court the objectors 
except for the reason assigned. 
Mr. Bowden: If your Honor please, we offer in evidence 
the will of \V. B. S. Grandy as a part of the record of this 
cause, and the inventory and appraisement of the estate as a 
part of the record of this cause, and the account of l\fr. C. W. 
Grandy, Executor, filed ,July 14, 1939, and this ac--
page 48 ~ count filed December 15, 1939, which is excepted 
to. 
(The documents were received in evidence and marked 
"l{~xhibits 1, 2, 3, and 4," respectively.) 
Mr. Bowden : I will ask Mr. Grandy ,to take the stand as 
an adverse witness. 
C. \Y. GRANDY, 
called as a witness and heing duly sworn, testified as fol-
lows: 
Examined by Mr. Bowden: 
Q. Please state your name and residence. 
A. c~ W. Grandy, Norfolk. 
Q. You are the duly qualified executor of the estate of W. 
B. S. Grandy, deceased 1 
A. Yes. 
Q. You were the brother of the deceased, I believe? 
A. I was. 
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C. W. Grandy. 
Q. The estate of Mr. ·w. B. S. Grandy consisted very largely 
of stocks and bonds, did it not¥ 
A. In part. . 
Q. And did he inherit his estate from some other members 
of his family Y 
A. Yes. 
Q. Were you connected ·with the handling or the renting · 
of those estates before the death of vY. B. S. Grandy? 
A. I was. · 
page 49 ~ Q. Were you com1ected with those estates offi-
cially as executor? 
A. Some of them. 
Q. From whom did W. B. S. Grandy inherit the bulk of his 
estate? 
Mr. Savage: If your Honor please, I do not know what 
the purpose of this line of inquiry is. It does not seem to me 
to be relevant. 
Mr. Bowden: I think we will make it relevant. 
The Court : Go ahead. 
Mr. Savag·e: I note an exception. 
The Witness: "\Vhat was the question? 
(The question was read.) 
A. From members of the family. I could not tell you with-
out reference what part came from what estate. 
By Mr. Bowden: 
Q. Were you managing the estate of W. B. S. Grandy be-
fore his death? 




Q. So you were, then, thoroughly familiar with what his es-
tate consisted of and all the details in connection with it? 
A. Yes. 
page 50 ~ Q. Had you made for W. B. S. Grandy the in-
vestments which were in existence at the time of 
his death? 
A. Some of them. 
Q. You had made most of them, had you not t 
A. Yes. 
Q. Speaking generally, in handling the estate of W. B. S. 
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Grandy, just what did you have to dof You already had 
physical possession of the stocks and bonds that belonged to 
him, did you not f 
A. I acted as his agent, yes. -
Q. What was that? · 
A. I acted as his agent during his lifetime. 
Q. And you divided most of the stocks and bonds in kind, 
did you not? 
A. Most of them. 
Q. Now, you have made certain deductions as shown by 
the pages of this account, one for $30,000 and one for thir" 
teen hundred and some-odd dollars for your commissions as 
executor. May I ask on what basis you determined those com-
missions, or that compensation t 
A. Five per cent on the appraised value of the intangible 
assets of the estate, none on real property. 
Q. Just on the intangibles and the personal property 1 
A. Intangible personal property. There was one small er~ 
ror in figuring it; it included a $30 item by error; 
page 51 } there were three or four little pieces of jewelry, 
or something of the sort, which was included in 
error in figuring that five percent, so there is that much of it 
that ii:; in error. 
Q. In dividing up .these stocks in kind, just what did you 
have to dot 
A. Are you asking now what the executor had to do in the 
settlement of this estate? 
Q. Yes. 
A. He had to handle all of the detail of making up of the 
accounts, the making up of the estate tax returns and the in-
heritance tax returns, the collection of notes and items that 
fell due, the distri°Qution of the assets according to the terms 
of the will, the calculation as to an equitable distribution, the 
physical distribution of those notes and stocks, the transfer, 
· with all of the requirements of the la.w with regard to each 
particular stock, as to affidavits and all tl1e various papers re-
quired for transfer of same-I don't remember the exact 
number of stocks; thirty or forty different stocks--the con-
sultation with United States Treasury Department with re-
gard to appraisals which were contested, the final adjust-
ment, after many conferences and correspondence, with re-
gard to the estate tax, the correspondence and also a trip to 
Richmond to consult with the Yirginia State taxin~ authority 
with regard to the inheritance tax-it is impossible to give a 
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picture of all the detail that is required to handle· 
page 52 ~ an estate of that sir.e, lmt it required a very con-
siderable period of time. In brief, I did every-
thing required in tlw handling of that estate, including the 
returns for federal estate and :federal inheritance taxes. 
Q. During that same time, were yon the executor of any 
other estates ? 
A. ,v ell, I am the executor of the estate of Caroline Selden. 
Q. Of whom? 
A. Of Miss Caroline Selden. 
Q. Do you handle as guardian or commit.tee any other es-
tates? 
A. No. 
Q. I notice among the items of stock which were divided in 
kind some shares of American Telephone & Telegraph Com-
pany, which seems to be the .first item, and I am just g·oing to 
give you that as an illustration; just what had to be done 1 · It 
seems there was given to 1\frs. Lena Grandy twenty shares of 
that stock. You had that, of course, in the form of a stock cer-
tificate; was .that for forty sha.res ¥ . 
A. Of course, in a great volnme of detail like this, I can't 
remember the ans,veri,:; to specific questions relative to some 
particular investment. I will have to look back and see what 
it is you are ref erring to. Yon are referring to the 
page 53 } forty shares of stock of the American Tel. & Tel.? 
Q. ·what had to be done in order to effect the dis-
trilmtion of that stock in kind? 
A. ·well, as a whole, you had to get the picture of the estate, 
and with reference to this particular stock, it was divisible 
equally in kind. That was one of tlie easy i terns. You simply 
dh,ided it according to the terms of the will, which made a 
distribution in kind of the entire forty shares. To do that, in 
that particular case, you had to forward the stock certificate, 
with the proper assignment, affidavits, copies of the will, and 
all of the papers required by the transfer agent in that case, 
and the requirements of transfer ap:ents of stock are not 
identical. You have to discover what they are in each particu-
lar case through corresponde1ice or from other sources, make 
up all the papers that are required by that particular tl'ans-
fer agent, forward the stock under registered cover, and it is 
returned in the new form, according to the distribution. 
Q. So you had to write, first, what they required to issue 
the three certificates in place of the one; you got one certificate 
for twenty shares to Miss Lena Orandy, and you had that 
certificate divided up into four certifirates, I believe 1 
A. According to the terms of the will.-
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Q. Then, when those new certificates came back, 
page 54 ~ did you deliver them personally or in kind to the 
owners? 
A. I took their receipts for it; accumulated the whole dis-
tribution and took their receipts therefor. 
Q. Most of these bonds did not require any effort on your 
part to collect them, because they were investment bonds and 
you did not have to collect them 1 You collected the interest 
on them ; is that true f 
A. In some cases they were distributed and in some cases 
they were sold, as the executor had authority to do. 
Q. And when you sold any of them-
A. I thought I had the file there on tl1e transfer of stock 
which would have indicated the various steps, but it was so 
bulky, I did not bring it. 
Q. And when you sold any of them, what process did you 
go through with in making the sale of those bonds tha.t you 
sold? 
A. They were simply sold at the market value, and the pro-
ceeds of the sale ·was cash to be distributed. 
Q. Throug·h a broker's office usually? 
A. No. They were sold, in the family arrangements, to ac-
counts that were interested in this estate at the market value. 
You recognize the impossibility of distributing in kind, we 
will say, a $9,000 note secured by a ·aeed of trust; it could not 
be divided, so that would have to be divided otherwise. 
Q. So those things would have to be adjusted 
page 55 ~ through the amount of cash that was paid and 
through bond::: to make the distribution work out 
equally? 
A. That is right. 
By the Court: 
Q. In other words, as I gather, some of the securities were 
sold on the Stock Exchange market, and some you sold to 
other estates that yon were handling in your own office; is 
that right Y • 
A. That is right, but that w·as chiefly to distributees of this 
particular estate. 
Q. Of this particular estate~ 
A. Of this particular estate. 
By Mr. Bowden: 
Q. ,Vhat books were kept in connection with this, Mr. 
Grandy! 
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A. A regular set of books for the estate of vV. B. S. Grandy. 
Q. Did you have a booldreeper attending to the details Y -
A. Yes, I did. 
Q. "\Vas that a full-time bookkeeper that you had employed 
in your office Y 1 
A. I have in my office a bookkeeper and a ·stenographer 
and secretary. They are, of course, paid for by me. 
page 56 ~ Mr. Bowden: I think that is all. 
Mr. Savage: If your Honor please, I would·like 
to reserve the right to put him back on the stand. 
The Court: You may do so. 
Mr. Savage: Are you through Y 
Mr. Bowden: Yes; we rest. 
Mr. Savage: If your Honor please, I would like to move 
to strike the exceptor 's evidence. 
Mr. Bowden: You don't do that in a chanceI"y cause. 
The Court : I am listening to you. 
Mr. Savage: I suppose this is a chancery cause. The 
theory on which I am making that motion, if your Honor 
. please, is that it has been held in this State that the report 
of the Commissioner is presumed to be correct and the burden 
is on the exceptor, not only to specify error, but the burden is 
on him of proving the error. It does not seem to me that the 
exceptors in this case have carried that burden. I do not 
know the appropriate method of taking advantag·e of that. 
In Young v. Bowen, 131 Virginia-
Mr. Bowden: Are you going to argue the case now, or put 
.. on evidence Y 
Mr. Savage: I am going to argue this motion first, and then 
I am going to put on evidence. ' 
1\fr. Bowden: Is this a motion to strike the evi-
page 57 ~ dence in a chancery case? Is that what you are 
arguing now? 
The Court: That is what I understand he is arguing. 
Mr. Barton: Do you argue your right to do it, or, if you 
have a right, it should be done Y 
.Mr. Savage : Yes . 
. Mr. Barton: Our p·osition is that you cannot strike the evi-
dence in a case of this kind. 
The Court: I am listening to him. 
Mr. Barton: He is g·oing into it on the basis of why he has 
a right to do it, and then why he thinks it ought to be clone. 
I think his argument ought to he limited to whether or not you 
can strike the evidence in this kind of proceeding. 
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Mr. Savage: I am entirely in acc{")rd, and was going to de-
vote what I had to say to that point. I understood your Honor 
to rule, perhaps, or indicate, that a motion to strike was not, 
perhaps, the appropriate procedure. I was undertaking to 
get a definite ruling on that, and, if you rule that it is not, 
then, of course, I cannot make the motion. 
What I was going to call your Honor's attention to in the 
syllabus of this case was as follows: 
'"rhe ex parte settlements of the Commissioner of Ac-
counts are presumed to be correct until surcharged and falsi-
fied, and not only the duty of specifying errors, but also the 
onus pro ban.di, devolves on the party complaining.'' 
Now, if in this case he had sustained that bur-
page 58 } den, then, of course, the question arise8 as to 
whether I can move to strike, as you can in a law 
m\se. This is a sort of "hybrid" proceeding, as I gather it, 
leaning toward equity. The only thing that makes it equity is 
that the statute says that an appeal can be takPn from a case 
of this kind in the lower court as appt·nlf; .are taken fron~ 
other equity proceedings. Of course, I agree with my friend 
as to whether it is an appropriate motion at this time, which 
your Honor will have to determine. Why T think the O'l'1'u-; 
probandi has not been overcome is a different question. 
~Phe Conrt: l overrule· th<1 motion. 
Mr. Savage: I note an exception. if your Honor please. 
·That is all the evidence you havef 
Mr. Bowden: Yea. 
C. W. GRANDY, 
recalled in his own behalf, further testified as follows: 
Examined by Mr. Savage: 
Q. Mr. Grandy, about how old are you? 
A. Sixty-one. 
Q. Were you born in Norfolk? 
A. I was. 
Q. Where were you educated? 
page 59 ,~ A. I was ~ducated at the Norfolk schools-Nor-
" folk Academy and Jones' ,School; then I went to 
boarding school at Bellevue~ high school, and others then 
to the· University of Virginia, two years in the academic 
department and two years in a specialized course in the 
law department. 
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Q . .After you left the University of Virginia, what did 
you do? 
A. I was employed in the stock exchange house of Mof-
fatt & ·white in New York. 
Q. How long were you there f 
A. Between two and a half and three years. 
Q. When you left there, where did you go f 
A. I came to Norfolk. 
Q. ·when you came to Norfolk, with whom were you as-
sociated T 
A. I was associated with my father, who was connectec1 
with the Norfolk National Bank and Colonial National Bank 
for Savings and Trusts, and whose office wa.s in the build-
ing of the latter. 
Q ·was any considerable part of your father's time taken 
up in the handling of estates and trusts for others than him-
self? 
A. A very considerable part of his time was taken up in 
handling matters of that sort. 
Q. Please state whether your education and 
page 60 ~ training course was followed with reference to 
entering the office of your father when you 
finished? 
A. That was the idea of the training. 
Q. Was it the purpose of your educational training to 
equip yourself for that purpose? 
A. That was the intent, yes. 
Q. From the time that you went into the office with your 
fat.her, will you please state whether you continued in as-
sociation with llim until his death Y 
.A. I did. 
Q. Wh<,m did he die? 
A. He died in 1919; I will have to refresh my memory 
on the month. 
Q. 1919. 
A. January. I have forgotten the_ day of the month. 
Q. M 1'. Grandy, do you have any connection at present 
with any bank? 
A. For a. number of years I was vice-president of the Na-
tional Bank of Commerce, from which I resigned, and am 
no,v a member of the Boa.rd of Directors and a member of 
tl1e Trust Committee and have been for a number of vears. 
Q. Of the National Bank of Commerce Y ., 
A. The National Bank of Commerce of Norfolk. 
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Q. Mr. Grandy, -will you please state who the late Mary 
.Selden Grandy was Y 
page 61 ~ 1)... She was my mother. 
Q. When did she die? 
A. She died in 1918. 
Q. Will you state whether or not you were one of her ex-
ecutors? 
A. I was. 
Q. Who was the other executor? 
A. My brother, Charles R. Grandy-that was administra· 
tor, the same effect. 
Q. Administrator, rather than executor. What was the ag-
gregate appraised value of Mrs. Grandy's estate Y 
A. Somewhere around $650,000-$638,796. 
Q. Wlmt was the appraised value of the intangible prop-
erty of that estate?-
A. $273,810 and some cents. 
Q. What commissions were taken by the executors in that 
estate? 
l\fr. Bowden: I object to that, if your Honor please. 
By Mr. Savage: 
Q. Wbat commissions were paid to the administrators of 
that estate, and how were they paid? 
A. Five percent commissions, computed by five percent 
of the intangible personalty and cash. 
The Court: It is a matter of record and you can refer to 
it in the aTg-ument. I do not tl1ink it makes a great 
page 62 ~ deal of difference. You may put it in the stenog-
rapher's transcript, rather tl1an in the argument. 
You may show in the .. arg1.1ment what similar estates' com-
missions were. It is a matter of record here in court, so I 
will overrule the objection. 
]\fr. Bowden: If you Honor please, if you are g·oing to al-
low that to goo into the record, it will be absolutely necessary 
to go into that particular estate and to demonstrate or not, 
as the case may be, the amount of work the executor had to 
# do in that estate, the expense incurred, and all of the rami-
fications of that estate. Just to say he charged five percent 
nnd nobody excepted to it-
The Court: I cannot imagine that it would be very vital to 
this court or the appellate court if it went into the record. 
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I know, and I am sure the appellate cou:ct knows, the com-
missions depend on a great many factors, and to put that 
into the record, I think, is not going to ha':e any appreciable. 
effect one way or the other, and to put it in is not going to 
have any weig·ht one way or the other in either this court or 
the appellate court. Let us get along. 
By Mr. Savage: 
Q. Mr. Grandy, will you please state whether there were 
' any unusual or difficult problems connected 
page 63 ~ with that estate, or was it a usual or normal ad-
ministration 7 
A. It was an estate of about the same characteristics of 
the W. B. S. Grandy Estate. 
Q. The late W. B. ·S. Grandy was one of the beneficiaries 
of that estate, was he not, Mr. Grandy! 
A. Yes.-
Q. Did he know the commissions that were charged by the 
admini~trator of that estate Y 
Mr. Bowden: We object to all these questions, if your 
Honor please. 
The Court: Yes. The stenographer will note the objection 
and exception. 
A. Yes. , 
Q. (By ]\fr. Savage:) Mr. Grandy, the late C. W. Grandy 
was your father 7 · 
A. Yes. · 
Q. Did he leave a will? 
A. Yes. 
Q. Were you one of the executors of that will T 
A. Yes. 
Q. Who was the other executor? 
A. My brother, Charles R.. Grandy. 
Q. Will you state what was the ag·gregate appraised value 
of that estate? 
A. $830,291.24. . 
pag·e 64 ~ Q. What was the appraised value of the in-
tangibles? 
A. $722,994.57. 
Q. Diel the will specify as to the commissions to be al-
lowed the executors? 
A. No. 
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Q. What commissions were charged by the executors T 
A. Five percent on the intangibles and cash. 
Q. That is, five percent on the $722,994.57 Y 
A. Yes. ·. 
Q. Was the late W. B. S. Grandy a beneficiary of that 
estate? 
A. Yes. 
Q. Did he know as to the commissions charged by the ex-
ecutors of that estate f 
A. He did. . 
Q. Did the administration of that estate, Mr. Grandy, 
have any peculiar or troublesome problems, or was it the 
administration of an ordinary estate with its usual and gen-
eral problems? · 
A. It was the usual and general problems that came in 
that estate. The sort of investments, and so forth, were akin 
to the type of ,estate in question-W. B. S. Grandy's. 
Mr. Bowden: We wish to have it understood that we ex-
cept to this whole line of examination, and I move to strike 
out the questions and answers .. 
page 65 ~ The Court: It is so understood. 
By Mr . .Savage: 
Q. Mr. Grandy, who was the late Caroline Selden? 
A. My aunt. 
Q. When did she die? 
A. In February, 1937. 
Q. Did she leave a wiJI? 
A. Yes. 
Q. Was the will silent as to the amount of pay for the ex-
ecutor or personal representative Y 
A. It was. 
Q. Who was the p~rsonal representative of that estate? 
A. I was. 
Q. Were you sole executor Y 
A. Sole executor. 
O. What was the aggTegate appraised value of that 
estate? 
A. $815,260.75. 
Q. What was the aagregate appraised Yalue of the in-
hm~ib]es of that ~state? 
A. Intangibles and cash $564,410.80. 
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Q. What commission did yon receive as executor of that 
estate? 
A. Five percent of the appraised value of the cash and 
intangibles. 
page 66 ~ Q. "\Vas the late W. B. S. Grandy interested in 
that estate also¥ 
A. No. I think he had no interest in that estate; I would 
have to refresh my mind from the will. 
Q. Do you know whether he knew as to the commissions 
that were paid in that estate T 
A. He knew it was the family custom. 
Q. Will yon state, Mr. Grandy, whether in your family, 
when there was a personal representative who was a mem-
ber of the family, an individual personal representative, 
what has been the family custom and tradition as to the pay 
that personal representative received 6l 
A. It has always been based on five percent of the cash 
and intangibles at their appraised value. 
Q. And it has been the custom to exclude the value of real 
estate, as I understand it, in determining the commission? 
A. That is right. 
Mr. Bowden: I move to strike that question out for the 
further reason that it wa.s entirely leading. 
The Court: Overruled. Note the exception, Mr. Stenog-
rapher. 
By Mr. Savage: 
Q. Mr. Grandy, there has already been introduced in evi-
dence the inventory and appraisal of the W. B. 
page 67 ~ S. Grandy Estate. On the front page there is a 
recapitulation of appraisal. Will yon state. the 
aggregate at which the tangible personal property was ap-
praisedY . 
. A. $30. 
Q. At what was the intangible personalty appraised? 
A. Original appraisal $527,514.23. · 
Q. And at wl1at was tl1e real estate appraised? 
A. $150,747.87. 
Q. Was tJ1e five percent on that $30 what you were re-
f erring to in your previous testimony as having been er-
roneously included 1 
A. Yes; that $30 was included in the totals b..- the book-
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keeper in error. Five percent of that $30 is an error, ad-
mittedly. 
Q. So your commission is figured $1.50 too much by vir-
tue of inadvertently including the other personal property 
on which you do not claim any commission 1 
A. That is right. 
Mr. Savage: If your Honor please, I do not know that it 
will serve any good purpose fo have the witness review it, 
but I should like for the Court actually to inspect this in-
ventory and appraisal order that it may familiarize itself 
with the diversity and number of the intangible property 
as evidenced by stocks and bonds and of the fractional and 
varied and sundry interests of the real estate. 
page 68 ~ Your Honor will see that the intangible personal 
property was divided into three major classes: 
One of substantiaJ so-called '' equity stock'', another a sub-
stantial amount of bonds, and third, a substantial amount of 
real estate first mortgages, many of which were appraised 
substantially at par and many of which were appraised sub-
stantially under par. 
The Court: All right. 
:Mr. Savage: Counsel also would like to direct the Court's 
attention to the two reports so far filed by the executor, one 
of which was filed under date of July 14, 1939, although not 
excepted to, and which has been confirmed. I think an in-
spection of the report will give the Court, perhaps, some 
idea of the details in connection with the handling of this 
estate. I submit it for examination of the Court, calling at-
tention to the fact that there are some sixteen legal cap 
pages of detailed account. 
For the same purpose, I sl10uld like to ask your Honor to 
examine this report now being excepted to. Your Honor will 
find it has some twenty-two· fogal cap pages of accounting. 
The Court: I have examined the twenty-five pages of the 
rep01·t. Proceed. 
page 69 ~ By Mr . .Savage : 
Q. Mr. Grandy, will you state whether the 
major part of the real estate owned by the late W. B. ,S. 
Grandy was a fractional interest in real estate, or the en. 
tire real estate T 
A. W'ith verv small exception, it was a very involved frac-
tional ownership, by reason of the fact tl1at his share had 
come clown through various and sundry estates. 
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~- I note from the inventory and appraisal that there 
seem to be some approximately 35 to 50 different parcels of 
real estate. I further observe that in some instances the in-
. terest of the decedent is put at 17 /128; is that correcU 
A. Correct. 
Q. In some instances at Ll/60 
· A. Correct. 
Q. And in one instance, apparently, the interest of the 
decedent was 19.60993 per cent; is that right? 
A. That is right. 
Mr. Barton: May it please the Court, we desire to note 
an objection to this question and the preceding questions 
respecting r(>al estate and move to strike out· the questions 
and answers on the ground that Mr. Grandy as executor 
had nothing what.soever to do with the real estate. The real 
estah.! was left to him as Trnst~e for Mrs. Selina Grandy. 
This proceeding involves solely the tangible and intangible 
personal property, and does not involve real estate; there-
fore, we maintain that any effort to show the real 
page 70 ~ estate or what he handled in the real estate has 
nothing to do with this inquiry. What salary or 
compensation or commissions he was to receive with respect 
to the real estate is an entirely different matter. The real 
e8tate goes to him as trustee, just as if it were left specifi-
cally to some individual. He is not entitled to any commis-
sions on the real estate as trustee. He has nothing to do with 
it as personal representative. 
The Court: What is your position on that, Mr. Savage¥ 
Mr. Savage: My position on that, if your Honor please, 
iR that, in accordance with what we shall contend is a tradi-
tion of the family, the commissions of this executor are fixed 
at five percent on the intangibles and with the purpose and 
intent of charging· nothing· as trustee of the real estate, and 
therefore his trouble and obligations and responsibility as 
trustee have been by the executor, and should by the Court, 
we submit, be considered in determining whether or not the 
five percent on the intangibles is a reasonable compensation. 
The Court: I overrule the objection and let it go into the 
record. 
Mr. Bowden: We wish the record to show, too, 
page 71 ~ that this came about by family tradition, and the 
objectors knew nothing about it. 
The Court: They are not bound by it, but something must 
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be adopted by the Commissioner and this court and the ap-. 
pellate court. 
- Mr. Barton: We except. 
By Mr. Savage: 
Q. I think it already appears, Mr. Grandy, but in order 
to be sure that it appears once, will you state how many 
commissions in this case were computed 7 
A. They were computed by multiplying the appraised 
value of the intangibles and cash by five percent. 
Q. If it be assumed that the compensation that has been 
allowed you by the Commissioner as executor is allowed to 
stand, is it your purpose to charge anything as trustee as 
commissions on the principal of the trustee estate! 
A. No. 
Mr. Barton: We object to that for the reasons already 
stated. 
The Court : I will let it go into the record and note your 
exceptions. Wben you finish that line of examination, I wish 
to ,ask a question along that line, so you can note an excep-
tion to that also. 
Q. (By the Court:) Have you fil~d any report as trustee 
in which commissions have been claimed or have 
page 72 } not been claimed 7 
A. No report. 
The Court: Let the exception g·o to that question also, Mr. · 
Stenographer. 
By Mr. Savag·e: 
Q. Is it a fact that no report has been filed? Or is not one 
pending before the Commissioner, as trustee? 
A. Well, there is one made up; whether it is pending or 
not I do not knpw. That is the reason I answered the Judge's 
question that way. I am not sure whether the commissioner 
has that report, or whether it has been handed in to him or 
not. 
0. You made it up, did you not~ 
A. Yes. 
Q. Was any commission on the principal of the real 
estate included? 
A. No. 
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The Court:· I do not question Mr. Grandy's statement on 
that. 
Mr. Savage: I just wished to show it had been made up. 
Mr. Bowden: l\fr. Reporter, you are noting our objections 
and exceptions to all these questions and answers. 
page 73 ~ By M1·. Savage: 
Q. Mr. Grandy, you were asked by counsel to 
tell what you did as executor of this estate, and you stated, 
as I recall, that it was well nigh impossible to state all the 
details. I should like to ask you to go a little farther, how-
ever, in that connection. In the first place, did you employ, 
for the purpose of making· up f edetal estate tax returns and 
inheritance tax returns, or general services in connection 
with this estate, ·any counsel! 
A. No counsel. 
Q. Who made these federal estate tax returns 1 
A. I made t~em up, with the actual figuring· done by my 
employed bookkeeper. 
Q. I clo not mean to ask who did the typewriting, but I 
mean, who got up the report? 
A. I did. 
Q. Had you done that in the preceding estates? 
A. I had. 
By the Court: 
Q. Have both the state and federal tax returns been ap-
proved¥ 
A. Yes. 
Q. No counsel was necessary in either the original or in 
the subsequent proceedings of either? 
A. No. I argued every point myself. 
Q. I say, no counsel was necessary from the 
page 7 4 ~ time _ you made up both returns until they were 
finally approved Y 
A.. I did not have any counsel. 
Q. That is what I mean. All I want is to see whether there 
was any expense incurred by this estate for counsel fees, 
either in the preparation or in the final adjustment and final 
determination of the two tax returns 6l 
A. There was not. 
By :Mr. Savage: 
Q. Were there any auditors employed in connection with 
the making of those returns? 
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A. No. 
Q. Other than in your own of £ice 7 
A. None . 
. Mr. Savage: If your Honor please, I desire to offer in 
evidence a copy of the federal estate tax return. 
(The document was received in evidence and marked ''Ex-
hibit No. 5.") 
Mr. Savage: If your Honor please, I should like to have 
your Honor at least glance through and get some notion of 
the enormous amount of detail that is required in filing one 
of those federal estate tax returns. 
The Court: The information that I get along that line by 
turning these pages is rather indicative of that I have a 
working knowledge of what is involved in filing 
pag·e 75 r returns; the larger the estate, the greater the 
trouble. 
By Mr. Savage: 
Q. Mr. Grandy, how much time and trouble would you ap-
proximate was required to get up and file that federal estate-
tax return in this particular estate? 
A. I hardly know how to answer that. You could not file 
the tax return, of course, until you had set up the estate on 
the books and had something with which to make an ac-
count. All that was a necessary prerequisite. I qualified as 
executor on May 19 and immediately set to work to do ~11 the 
things required as executor. I first set up the estate assets 
on -the books and then proceeded from them to make up this 
return. I made the first retur~1 in January, 1919'. 
Q. In 1919? 
A. 1939; excuse me. They sent down an examiner, and 
we had a number of conferences and arguments as to the 
value of certain things, which had to be substantiated hy a 
search of the market quotations with reference to listed se-
curities, and a final adjustment upward of the appraisal of 
the estate. Then the final settlement was made in May, 1939. 
I clo not mean that I worked every clay on this estate during 
that interval, but there was a considerable volume of work 
in that particular phase of this estate matter-the mere 
handling of the United States estate tax question. 
o.· What was the amount of tax you paid on the original 
return T Does it show? 
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page 76 ~ A. It shows on there. 
The Court: It shows it. 
Q. (By Mr. Savage:) Was there a deficiency tax deter-
mined on the federal estate tax return 7 
A. Yes. 
Q. Do you recall the primary items as to the increase in 
value! 
A. Well, there were a number of items back and forth 
on it. The chief single item was with regard -to real estate. 
Q. Was that in regard to Mr. W. B. S. Grandy's home at 
Virginia Beach T · 
A. Yes. 
Q. There was a substantial raise on that? 
A. Yes; they raised it $30,000. 
Q. Mr. Grandy, did you also file an inheritance tax return 
with. the Tax Department of the State of Virginia 7 
A. I did. 
Mr. Savage: I offer a copy of that in evidence, your 
IIonor. · 
(The document was received in evidence and marked "Ex-
hibit No. 6.") 
Q. You stated, as I recall, that when the federal estate 
tax return was examined by the Internal Revenue Agent 
you had quite a bit of controversy as to that; am I right? 
A. Y'es sir. 
page 77 ~ Q. When the federal estate tax deficiency was 
determined, did that. necessitate your filing an 
additional tax return with the .State Tax Department of 
Virginia? 
A. Yes; I had to file an amended return in Rfohmond. 
Q. Reflecting the changes made by the federal govern-
ment? · 
A. Yes. Rir. 
Q. Mr. Grandy, w110 made the inventory of this estate¥ 
Who made up t]1e inventory? _ · 
A. I macle up t.he· inventory for the anpraisers. 
Q. ThP- inventorv is already in evidence, as I recall. In 
making that un. it WM. of course. necessary for vou to do 
what to get the items that went into iU · · 
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A. I had to discover his ownership in the various joint 
ownership properties and furnish the appraisers with the 
description of the properties and the share owned by him. 
I then had to list all of the securities and properties owned 
in fee by him so far as real estate was concerned, and owned 
by him so far as the intangibles were concerned. 
Q. Will you state whether or not, when the time caine for 
the appraisers to appraise this estate, you were called into 
conference or spent any time with them Y 
A. Oh, yes; I had to go into the description of the prop-
erty, but I did not influence their decision with regard to 
that as to the values; I simply set forth the description of 
the property and showed what the state of_ it was 
page 78 } and furnish~d them with a · description of all the 
investments. 
Q. J\fr. Grandy, in this will you were given discretionary 
powers as to the handling of this estate, were you noU 
.A.. Yes. 
Q. Did you exercise those discretionary powers t 
A. I did. 
Mr. Barton: With respect to whaU Real estate or per~ 
sonal property? We object to that question. The will speaks 
for itself. 
The Court: Let it stay in. The answer was made before 
I could rule. 
Mr. Barton: Exception. 
By Mr. Savage: 
Q. In the exercise of that discretionary power, how much 
of the· intangible property did you sell? 
l\fr. Barton: Your Honor. we obiect to that. What is the 
dis~retionary power I1e i:;pea ks of? 
Mr. Savage: In the will. Do vou want me to point it ouU 
'rhe Court: What are you discussing now? 
Mr. Sava!te: These stocks and bonds. 
The Oourf: The executor certainlv had the nower to sell 
infamgihles, whether it was !riven l1im 111 the will or not. 
Mr. Savag·e: I think so, but it was also given 
png-e 79 ~ him in the will. 
:M:r. Barton: Where is it in the will t If he is 
g·iven ,mecial discretionary powers in the will, that is one 
thing; if he exercises the power of executor anyway, it is an· 
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other thing. Mr. Savage is trying to create the impression 
that he exercised unusual judgment under the terms of the 
will-I suppose that is what he intends to g·et at. 
Mr. Savage: My friend undertakes to put the language in 
my mouth. I undertake to show that he exercised judgment; 
it remains to be seen whether it was unusual or not. 
Mr. Barton: ·wm you show me that in the will¥ 
Mr. Savage: If your Honor please, the fourth paragraph 
of the will says ( reading from the will), and then there are 
several paragraphs of very full and complete powers. 
Mr. Barton: All relating, we submit, to real estate. 
· Mr. Savage: All right, but they are there. 
l\fr. Barton: But, in accordance with your question, he 
should confine his answer to real estate and personal property. 
Mr. Savage: Let me read it. You will concede that there 
are very full powers as to real estate! That is 
_ page 80 ~ correct, is it notv 
Mr. Barton: That is correct, and that is all that 
is correct. 
Mr. Savage: The sixth paragraph of the will says (reading 
from the will), so that the will does give full and enlarg·ed 
powers for the handling of the personal property in addition, 
if your Honor please, to those powers possessed by the nor-
mal personal representative. 
The Court: I overrule the objection. 
Mr. Barton : Note an exception. 
(The pending question was read, as follows: 
'' Q. In the exercise of that discretionary power, how much 
of the intangible property did you sell Y' ') • 
A. The intangibles sold a.mounted to $184,389.02. That in-
cludes some small items that were collected, as well as the 
ones that were actually sold for distribution. 
By :M:r. Savage: 
Q. Did you buy any securities f 
A. I bought and sold stocks to make a number divisible 
equally according· to the terms of the· will. For instance, if 
there were 38 shares or 50 shares, say, I bought six shares 
additional to make them divisible according to the terms of 
the distribution. 
Q. The aggregate amount of such purchases would be sev-
eral thousand dollars, would it not Y 
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A. $5,285.06. 
page 81 ~ Q. Mr. Grandy, ,vhen you went to distribute this· 
estate, you distributed a substantial part of it in 
cash, did you not? 
A. Yes. 
Q. And the remainder in stocks and bonds? 
A. Yes. 
Q. Those stocks and bonds were what were originallv re-
ceived in large part, but what you had purchased in some 
part? 
A. Yes. 
Q. Have you made up a statement, Mr. Grandy, showing, 
with reference to the appraised value of the intangible per-
sonal property when you received it, as compared with what 
you got for what you sold and the market value at the time 
of this division, whether it shows a profit or a loss in the 
l1andling of the estate t 
A. It showed a net profit of some-
Mr. Bowden: That, I belieye, your Honor, has been held 
to be immaterial, and we wish to note an objection to the 
question. 
The Court: The objection is overruled and an exception is 
noted. · 
A. ( Continuing : ) There was a net gain arrived at by the 
method you stated of some $24,122. 
By Mr. Savage: 
Q. In other words, either in money or in market value at 
the time of distribution, ~he intangible estate had 
page 82 ~ increased in value twenty-four thousand-odd dol-
lars during the time you handled it f 
A. That is right. 
By the Court: 
Q. But I understood you to say that you only purchased 
· odd holdings so as to make the distribution? 
A. That is right. . 
Q. Some part at least of that $24,000 represented the dif-
ference in market value as of the date of death and the mar-
ket value as of the date of distribution of the original hold· 
ings? 
A. That is true. 
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By Mr. Savage: . 
Q. Will you elaborate on why you sold what you did sell 
and why you held what you did hold T 
A. Well, I sold some stocks that my inquiry and informa-
tion was that they had little or no chance of enhancement, 
and purchased some odd lots of stock to make up even 
amounts of those stocks that did seem worth keeping. 
Q. In determining the question of whether you would sell 
one particular stock or another particular stock, state whether 
you exercised your best judgment for the benefit of the es-
tate? 
A. My best judgment after a study of the stock in q ues-
tion. 
page 83 ~ Q. Mr. Grandy, in determining your commission, 
, did you take any account of the net increase of the 
properties in the estate T 
A. :No. It was based solely on the values given in the origi-
nal appraisal. 
Q. In other words, you have not claimed any five per cent 
on this $24,000 T 
A. No. 
Q. Mr. Grandy, how soon after Mr. "\V. B. S. Grandy 's 
death did the exceptor here, Mrs. Selina Grandy, begin lo 
make demands for money from you 7 
A. Well, a request came quite soon after my brother's death 
that she be furnished with money on which to live, and I 
agTeed to make advancements to her ag·ainst her share in the 
distribution, solely as a matter of courtesy, not as a matter 
that she had a right to demand. 
Q. Did y.ou make those advances in substantial amounts 
from time to time f 
A. From time to time, ·practically each month, sometimes 
in larger amounts, but at a regular monthly rate. I think the 
aggregate was around $14,000, if I remember right. 
Q. During· the period of about one yearf 
A. Yes. 
Q. Will you state whether or not Mrs. Grandy, the ex-
ceptor, employed counsel to represent her in con-
page 84 ~ nection with this estate 1 
A. She had counsel from time to time, and I 
had interviews with her counsel. 
Q. "'What was the purpose of those interviews 1 To take up 
various and sundrv claims or demands or differences or con-
troversies between you and Mrs. Grandy t 
A. No. I never had many controversies with her, because 
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I did not let myself get into a controversial frame of mind 
with her. I had a number of yisits from her and, after that, 
some visits from her legal representative. · 
By the Court: 
Q. vVere the v:isits accompanied by demands of any char-
acter? 
A. No; it was more requests for advances for her to live qn., 
Q. I used the word "demand' t in its legal sense. -
A. Yes. I think she realized that she had no right to have 
those advances immediately after my brother's death. 
Mr. Barton: I object to that. 
The Witness: And I think the executor had a right not to 
pay them. 
Mr. Barton: We object to so much of the answer as under-
takes to state what Mrs. Grandy thought or did not think, 
and move that it be stricken out. 
Mr. Savage: I have no objection to its being 
page 85 r stricken out if your Honor wants to strike it out. 
The Court: Where you hav:e a jury, with a quc-,s-
tion of evidence, it is material, but where a chancellor is sit-
ting, I do not think it makes a great deal of difference whether 
you strike it out or leave it in. I will strike it out, Mr. Ste-
uogra pher. 
By Mr. Savage: 
Q. Mr. Grandy, was Mrs. Grandy's attitude in connection 
with this estate that of cooperation, or was it antagonistic 1 
l\fr. Barton: vVhat has that to do with this situation, sir? 
I object to that. 
The Court: The objection is overruled. 
A. Mrs. Grandy is, like most women, entirely unversed 
largely on questions of business matters and, in addition, she 
is apt to be rather difficult and controversial, and I tried not to 
have any more interviews with her than I could avoid. When 
she last left my office she said, as she went out tbe door, "she 
didn't see what she was paying me for, anyhow,'' and I told 
11er that she was not paying me, that I was being paid as 
executor, and not for any services I was rendering her, and 
wrote her to that effect. 
By Mr. Savage: 
Q. Did you think that you had reasonable grounds to an-
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ticipate that anything you did or omitted doing as executor 
of. this estate would likely be called into question by Mrs. 
Grandy! 
page 86 ~ · Mr. Bowden: I object to that question as en-
tirely leading. He has led a great deal along that 
line here, but it seems to me he is going too far. We object 
to it as immaterial. 
The Court : I think the question is leading. 
l\fr. Bowden: We also object to it as immaterial and irrele-
vant. 
By Mr. Savage: 
Q. Just a couple of questions, if you will. Mr. Grandy, will 
you state whether you had reason to believe that what you 
did as executor would meet with the approval and acquies-
ence of Mrs. Grandy, or would be objected to by her¥ 
!fr. Bowden: I renew the objection. 
The Court : Overruled. 
Mr. Bowden: Note an exeeption. 
A. From my experience with Mrs. Grandy, she is most apt 
to disagree with almost everyone she comes in e9ntact with, 
so I expected that she would have certain elements of dis-
agreement with regard to anything that I might say or do. 
By Mr. Savage: 
Q. Mr. Grandy, do you know what the legal rights of a 
personal representative are as to the time he is allowed to 
sell or not sell equity stocks of which he has charge? 
A. I think it is reasonable time. · 
Q. Do you haye any definite idea as to what "reasonable 
time" means in that connection¥ · 
page 87 r A. "Reasonable time'' is governed by the cir-
cumstances in each case, and it means a reasonable 
business diseretion, ordinarily. 
Q. In the handling of this estate and the sale of certain se .. 
curities and the holding of others, did you have in mind the 
question as t9 what your duties were with reference to the 
time in which you must dispose of the equity stock or else 
be called to account? 
A. My chief purpose was to handle the estate to the best 
advantages of the distributees. 
Q. l\fr. Grandy, in the exceptions filed, exception was taken 
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to two items of lawyer's fees, one of $125 and the other of 
$211.67, in connection with the Texas land. Will you pleas·e 
explain to the Court ~by those items were paid by you as 
executor and what they were for? 
A. The estate of William Selden owned certain grazing 
lands in the State of Texas. A suit was brought for petition 
by Eliza~th M. Grandy against W. B. S. Grandy and others 
in the District Court of Shackleford County, Texas. A juclg·-
ment ordering a partition and appointing· a commission was 
filed in April, 1938. TJie decedent died :May 16, 1938. The 
report of the commissioners was filed and confirmed on April 
16, 1938. By that partition the decedent owned an undivided 
fee simple interest in 204/1536 of the whole amount and tbat 
was partitioned; giving him that many dollars 
page 88 ~ worth of specific area designated by the commis-
sioners. This suit was broug·ht, as I say, with the 
knowledge of and before the death of the decedent and the 
confirmation of the report of the commissioners was prior to 
his death, hence, any costs arising therefrom was a debt of 
the decedent, and a fee was paid for the attorney, of $125, 
and to W ehb & vVebb, agents, in Albany, Texas, for the costs 
- of the titles, abstracts, and so forth, in carrying out the pur-
chase. 
Q. In brief, that was a ·partition suit brought prior to the 
. death of W. B. S. Grandy, to which he was a party? 
. A. Yes. 
Q. And, as a matter of fact, in the appraisal of tµis Texas 
land, instead of appraising it at an undivided interest, it is 
appraised at so-many acres a hundred per cent owned, is it 
not? 
A. That is true, because the report of the commissioner~ 
was filed prior to his death and confirmed by the court prior 
to his death. 
Q. So these two items were debts of the late W. R. S. 
Grandy, were they not Y 
A. Yes. 
Mr. Bowden: We do not insist on the items about the Texas 
land. We went to file the. objections and no specifications 
were made and at the time we did not entirely understand, 
but we do not insist on it. I do not think there is 
page 89 ~ anything in the matter except the question whether 
the executor's commission is reasonable and 
proper. 
Mr. Savag·e: To get the record clear, there was also a four-
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dollar item in connection with the Central Illinois road. 
The Court: It is my understanding now that the remaining 
quet:tion for the determination of this court is the proper 
compensation for the executor as such t · 
Mr. Bowden: That is correct. 
By Mr. Savage: 
Q. Mr. Grandy, do you know when Mrs. Selina Grandy was 
born f Iu other words, how old she is? 
A. I had occasion to know that from a matter of some in-
surance policies, and made a note of it. She was born on No-
v.ember 5, 1888, according to the insurance record, which I 
assume is correct. 
Q. Mr. Grandy, what is the approximate annual rental or 
return from the real estate which you were handling as trus-
tee and owned a hundred per cent by the late vV. B. S. Grandy? 
A. It is very small. The bulk of the real estate in the hands 
of the trustee is the decedent's undivided interest in the prop-
erty that belong·ed to the other estates in the family. It is an 
undivided share of one share. 
page 90 ~ Q. As to the hundred per cent ownership, conld 
you approximate the annual returned from iU 
A. I think somewhere around twelve or fifteen hundred dol-
lars a year. 
Q. Althoug·h you did not propose to make any charge on 
the principal of the real estate, state whether or not you ex-
pected to make a charge on that twelve or fifteen hundred dol-
lars a year income t . 
A. I would expect to make a charge of ,fiye per cent on the 
amount of income collected. 
Q. As trustee, will you get any commission or compensation 
for the rents accruing from the fractionally owned real estate? 
A. ,.v ell, it has never been my custom to make a charge on 
any such income turned over to a holding in the nature of 
this trust, because as agent I have been compensated for that 
same service before anv distribution was made. I think I am 
technically legally entitled to a commission as trustee on any 
fu:p.ds coming· into my possession of that sort, regardless of 
the source, but it has never been my custom to make any such 
charge. · 
Q. Do I understand, then, that your only compensation 
under the method which you propose to pursue for handling· 
this real estate trust would lJe five per cent or approximately 
sixty to seventy-fiye dollars a year of the rents 
page 91 }- from the hundred per cent-owned real estate1 
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A. That was my intention. 
Mr. Barton: May it please the Court, previously we ob-
jected to any questions involving the real estate on the 
ground, as the Court will recall, that Mr. Grandy is purely 
trustee of that real estate and not entitled as such to any 
commissions on the principal nor on the income therefrom, 
therefore, we move to strike the preceding questions and an-
swers relating to the real estate. 
The Court : Overruled. 
Mr. Barton: Exception. 
By Mr. Savage: 
Q. Mr. Grandy, in addition to the five per cent on the prin-
cipal of these intangibles, I notice that exception -is made to 
an amount paid to yourself from yourself as executor, of 
$459.14, stated in the report as '' Salary to March 31, 1939." 
Will you please state what that item covers¥ 
A. That covers five per cent on income collected for the 
estate from December 31, 1938, to March 31, 1939, in the 
amount of $9,182.05, five per cent of which is the amount. 
Q. In other words, do I understand that that five per cent 
represents five per cent on the income of the estate collected 
by you as executor 7 
A. Correct. 
page 92 } By Mr. Barton: 
Q. Prior to your brother's death 1 
A. No. That is for the period from December 31, 19'38, to 
March 31, 1939. 
By the Court : 
Q. Why do you call it ''salary'' f 
. A. Well, just to differentiate on the books ·between that and 
the commission charged by the executor for his acts as ex-
. ecutor. I just wanted those two things to be clear. I did not 
think it made any difference what name I ga,Te it-simply a 
style of accounting. 
Bv l\fr. Savage : 
WQ. The item, whatever it is called, whether ''salary" or 
''commissions,'' is computed and represents five per cent on 
the income to the estate up to March, 1939; is that correct? 
A. That is correct. 
Q. There is another item, of $187 .H3, June 26, on the ao-
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count, page. 9; "·To paid C. Vv. Grandy on income $628.39"; 
will you state what that represents Y 
A. That was five per cent on the income collected from 
1\Iarch 31, 1939, to that date. 
Q. So that you do claim, in addition to the commission on 
the appraised value of the principal, a five per cent commis-
sion on the income collected by you? 
A. On the income actually collected by me. 
page 93 } Q. And the income is represented by those two 
figures I haye just referred to, $459.14-
A. No; tl1at is five per cent of the total income collected. 
Mr. Savage: That is what I mean. That is all. 
(Thereupon an adjom:nment was taken until 2 :30 P. M.) 
A~.,TERNOON SESSION. 
Met at 2 :30 P. M., pursuant to adjournment, and the wit-
ness 
.C. W. GRANDY 
resumed the stand and further testified as follows : 
By the Court: 
Q. Mr. Grandy, what is the total amount on which you claim 
commissions T 
A. May I get my memorandum Y 
Mr. Savage: I can answer it for you: $527,514.23. . 
The Court: And five per cent of that amount is the com-
mission! 
Mr. Savage: Yes. In addition to that, Mr. Barton has di-
rected my attention to this: He also claims five per cent on 
the income, which amounts to a few hundred dollars. I have 
forgotten what that .figure is. It is in the record, four hun- , 
dred and some dollars and a hundred and some dollars. 
The Court: Haye either one of you gentlemen 
page 94 } convenient the total amount of the compensation 
allowed? 
Mr. Savage: Mr. Grandy ean give it to .you. It is three 
items: $5,000 in the .:first report, $20,000 in the second report, 
and $1,377.21. That is five per cent of that figure of $527,-
514.23, with the exception of $1.50, which makes an aggr~gate 
of $26,377.21. 
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• I ' ' ' ' • By Mi·~ Savage: . . . ; . I • • ••. 
Q. Tliat is correct, is it not, Mr. (}ra~dy? ,· , 
A. That is correct, $26,377.21. The other items you referred 
to, Judg·e, were $459.14 and $187.93. Those last two iteins in-
~lu~ed fiye. per cent on tlie income collected during the period 
m question. 
CROSS EXAMINATION. 
. . ' 
lVIr. Barton~ ·with the Court's permission; ;,vill yoii let the 
record show that Mr. Grandy is called for re-direct examina-
tion and ,for cross-examination not brought out on previous 
direct examination. .A.lso let it show, please, without waiving 
the objections and exceptions previously taken to the ques-
tions and answers in. regard to the estates of relatives under 
which Mr. Grandy has administered, counsel for the exceptor 
asks the following questions : 
page 95 } · Q. Mr. Grandy; what was be origi.nal source of 
: the wealth to which you ref ~1-red. in your previous 
iestimony and which was left by various relatives under these 
estates yon discussed? 
Mr. Savage: The qu.estion is objected to as immateri~l. 
. rhe Court : Go ahead. I threw the door wide open. Let us 
go along. 
A. What was the original sourcet 
By Mr. Barton:. .. 
. Q. Yes, sir. I mean, sir, did it come from your father or 
grandfather? 
. · A. Some of it as far as my great grandfather. Of course, 
that is information and belief; I was not born then. 
Q. You testified that you were trained from your early days 
in the administration of these various properties-prepared 
fot' your position in life; is that correct, sir f 
A. Yes. 
Q. And you have been made, I· believe that you stated, ac-
cording· to .family ·custom, executor. of numerous estates of 
your relatives; is that correct? 
A. That is correct. 
Q. You also testified that it was a family custom to charge 
five per cent on the intangible personal properties 'of these 
estates and not to make any charge upon the real estate? 
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A .. Yes. 
page 96 ~ Q. ·wm you tell me whether or not the real es-
tate in these instances was left in fee simple, or 
was left in trust, or how it was left in the several estates you 
referred to 1 
A. In some cases it was left in fee simple, in some cases it 
was left in trust. 
Q. In any of those cases, was the executor authorized to 
sell the real estate? 
A. I could not answer that without going· back to the wills. 
Q. You just don't recalU 
A. No. 
Q. You know, sir, from your business experience, and es-
pecially your experience as personal representative, that or-
dinarily an executor is not entitled to commissions on real 
estate, do you not? 
A. Where it is left directly. 
Q. Do you know that he is not entitled to any unless he 
is given the power of sale or disposition of the real estate? 
A. Yes, sir. 
Q. -So, when you, according to family custom, did not 
charge any commissions on real estate, you really were not 
enfitled to make any charge, were you t 
A. Not unless the instrument provided the powers of sale, 
either as trustee or as executor. · 
· Q. Can you name me any estate in which the 
page 97 ~ will did give you as executor the power of sale? 
A. I don't remember without refreshing my 
memory from a scrutiny of the wills. 
Q. So, Mr. Grandy, what you are undertaking to estab-
lish here really is no precedent at all, is it? 
A. Yes, I think it is. 
Q. If you were not entitled to charg·e, you say that you 
fore bore the charge? 
A. I did not make tlmt statement. 
- Q. What did you say, sirf 
A. That it was the custom of the family to pay for serv-
ices as executor five percent on the intangibles. 
Q. I thought you also said the custom was not to charge 
anv commission on real estate? 
A. Yes; whatever the rights or instructions to the execu-
tor. no commissions have been charged on the real estate. 
Q. As far as you know, no commissions have been charged 
on the teal estate, becaus~ the personal representative was 
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not entitled to charge any commissions; is that correct, sir7 
.A. I don't know. I would have to read all the wills over. 
Q. In these several instances where you have acted as 
personal representative, the estate has been left within _the 
family, that is, to your brothers and sisters and uncles and 
aunts; is that not correct Y 
page 98} A. That is right. 
Q. Your blood relatives 7 
A. That is correct. • 
Q. No one has ever excepted-
A. In certain instances, of course, they were their wives. 
Q. In how many instances were they their wives! 
A. I don't think in any of the estates that we have been 
citing here. 
Q. · There were no wives in any of these estates? 
A. No; the husband was not deceased-the husband or 
wife had not died, save in one instance, and that was not an 
estate that has been discussed. 
Q. In any of these estates, were exceptions taken or ob-
jections made to the charge of ,five per cent hy you? 
A. No. -
Q. Mr. Grandy, after you administered these estates and 
had turned the assets over to the persons entitled to them, 
did you continue to manage the properties as agent for the 
beneficiaries Y 
A. In some instances. 
Q. You did in the case of Mr. W. B. S. Grandy, did you 
not? 
A. Yes. 
Q. How long have you been managing his af-
page 99 ~ fairs? 
A. Oh, over a period of years. 
Q. How long prior to his death 1 Could you be a little more 
exact than that? 
A. Oh, say, fifteen years, anyhow. 
Q. I think you stated that you charged a commission of 
five percent for the management of his affairs Y 
A. Five percent on the income collected. 
Q. And you charged that to Mr. Grandy? 
A. Yes. 
Q. You are an active, careful man, are you not t 
A. Presumably so. 
Q. You. certainly enjoy that reputation. 
A.. I hope so. 
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Q. And yon keep actual books of accountt 
A. Yes. . 
Q. In handling the affairs of your brother, I suppose you 
kept an income account, did you not 1 
A. Yes. 
Q. And a principal accountt 
A. Yes. . . . . . 
Q. And you entered on the books the iiivestmerits ~r the 
estate¥ 
.A~ Yes. _ . . , 
Q. And the. changes_ in investments ~tom time to time, ancl 
vou also entered the income and disbursements page 100 ~ fr~in incoine Y _ . ! . 
, A. I kept an accnra te :record of account. _ 
Q. Did yo-q keep thos~ records yourself', or did yon em-
ploy clerical assistants. to do HY ._ . . . 
· .. A. I employed clerical assistants to help under my super-
vision. · ,. . 
Q~ Did yon have a bookkeeper regularly employed t 
A. Yes, Rir. ,. 
Q. "What is the n(lme of that bookkeeper? 
A. Cary. . 
Q. How long has Mr. Cary been employed by you f 
A. I -think he has been there ten years. 
Q. And you employed someone else prior to that timef 
A. Yes. 
· · Q. During the ten years, has :Mr. :Cary been employed at 
the· same salary that lie is now receiving? 
. ' A .. I. think. there has been some reduction in his salary, but 
that was· not-. 
,. Q. Following. the death· of your brother, Mr. W. B. S. 
Grandy, did you increase his salary! 
A. No. 
Q. Did you employ a stenographer or secretary alsoY 
A. Yes. 
Q. How long has she been with you f 
A. Ob, twelve or fourteen years .. 
. , . , · Q. She- conducts your correspondence. Does 
page 101 ~ she do any other clerical work? · 
-· · A. She does everything ·a· secretary might 
normally be expected to do. She .. does n9t l{(~ep: bool~. :, .. , · 
Q. Was her .salary increased after your brother's death f 
A. It was not. 
Q. Did you or your bookke~per or secretaty make the en-
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tries respecting the affairs of your brother during his life-
time? 
A. The bookkeeper did, yes. 
Q. You did not make them yourself? 
A. Yes, I made them sometimes. 
Q. Most of the entries, however, were made by your book-
keeper? 
A. Most of them, yes. 
Q. And that continued, I suppose, after his death in the 
administration of his estate? · 
A. Yes. 
Q. May I ask you how much you have paid your book-
keeper per month since the death of your brother t 
A. The same amount that he was paid before. 
Q. And how much was that, sir f 
A. I pay him, I think it is, $2,400. 
Q. $2,400 a year Y 
A. Yes. 
Q. And be also handles a good many other 
page 102 ~ separate interests in addition to your own? 
A. Well, he handles everything in the way of 
bookkeeping in my office. 
Q. You act as agent for how many different interests at 
the present time in your office? . 
A. I will have to count them up. The interests in there re-
quire the keeping of a number of different sets of books. 
They are family interests, they are interlocking, and various 
members of the family are interested in various sets of books 
in different degrees. 
Q. I think you might probably better answer rriy question 
and tell me how' many different groups of books, I might say, 
you keep. 
A. About ten. 
Q. Does that include the books you keep for the estate 
under consideration? 
A. Yes. 
Q. Does that include your own affairs, too? 
A. Yes. 
Q. And may I ask how much salary you have been pay-
ing your secretary or stenographer? 
A. She p;ets $125 a month per month, I think it is. 
Q. Mr. Grandy, at the time of your brother's death the 
intangible assets of his estate were entirely in your pos-
session, were they not? 
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page 103 ~ A. They were kept in a safe deposit box be-
longing· to my brother, to which· I had access. 
Q. And they, of course, were entered of record on your 
various books pertaining to that affair, were they not t 
A. They were kept on a single set of books standing in 
his name. 
Q .• Who were the appraisers of Mr. Grandy's estate? 
A. ·'J1he record shows that; Mr. Eggleston, Mr. Brock, and 
Mr. Goodman, I think. 
Q. Mr. A. L. Eggleston, :M:r. A. W. Brock, and Mr. D. H. 
Goodman. You stated among the services performed justi-
fying the compensation charged was making up a list for 
the appraisers. Is it not true that the only service performed 
in that respect .was having a list of assets on your books 
copied by your secretary t 
A. In part; that was a portion of the list of assets, but in 
addition to that there was a full description of every piece 
of real estate that belonged to the estate. 
Q. Did not your books contain a full description of the 
real e~tate ¥ 
A. The books of account t No. 
Q. Do your records show a full description of the real 
estate? · · 
A. Oh, yes. 
Q. It was just a question of copying the re-
page 104 ~ cord of the real e_state from your books, was it 
not? 
.A. ·Plus bringing to the attention of the appraisers all the 
facts pertinent to it, which you do not keep on a set of books. 
Q. How many conferences did you have with the ap-
praisers? 
A. I had a number, but I can't say accurately. I had a 
gTeat many with them. 
Q. Did you spend as much in the agg'l'egate as a week with 
the appraisers, conferring on the appraisal of the estate? 
A. Eight hours a day for a week? No. 
Q . .You spent less than eight hours a day for a week t 
A. It was devoted over a long period, answering· all ques-
tions, getting up the descriptions, and talking about things. 
Q. But in the aggregate you do. not think it amounted to 
as much as six day of eight hours each? 
.A. It is impossible to go back and remember every con-
versation about the details that enter into the valuation of a 
piece of prol)erty. I can't answer that question specifically. 
Q. Following· your appointment as executor of the estate 
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in question, you said tha.t you opened up a new set of books, 
did you not? 
A. Yes. 
page 105 } Q. That simply involved transferring the as-
sets as shown on the old books to the new set of 
books, did it not Y 
A. Well, that was included in the work, yes. 
Q. What else was involved in the workY 
A. Of course, you have to close the first set of books and 
accrue all interest and figure it up and see that it is in bal-
ance, and then enter it with accrued interest to May 16. 
Q. And your bookkeeper performed that service for you, 
did he not? 
A. Yes. 
Q. That was a very simple operation to accrue the interest 
on bonds and to copy items from one book to 3:nother, was 
it not! 
A. Oh, there is not any high mathematics involved in it. 
Q. No particular labor-it is purely clerical? 
A. Well. it requires computing interest, whether it is 
purely clerical or requires a little ability, as you construe it. 
Q. Did you or your booldrneper prepare the federal estate 
tax return? 
A. I prepared it. 
Q. You personally prepared it? 
A. Yes. We worked together on the thing, of course, but 
I was the one that was working on it. 
pag·e 106 ~ Q. All that involved was having- a copy made 
of the assets and of the liabilities and attaching 
it. to the various sheets and inserting -in the proper place 
certain additional information in regard to the heirs, bene-
ficiaries. and so forth; isn't that correct? 
A. Well, you know the amount of work involved in pre-
pa rin~ an estate tax . .As you phrase it, it sounds like any 
child could readily do it in a few minutes. 
Q. From the number of assistants you have in your office, 
I do not consider it a very formidable job, if you are asking 
mv opinion. How long do you suppose it took you and your 
nRRisfanfa to prepare this return t · 
A. Oh. it took quite considerable time. . 
0. How much of a considerable time, sir? 
· A. I don't know. I have never attempted to keep any re-
cord of the length of time spent on any particular work in 
my office. · 
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Q. Your secretary prepared these typewritten exhibits, 
did she not? 
A. She wrote them on the typewriter, yes. 
Q. And they simply represent a copy of the appraisal, do 
they not, as far as they show the gross estate! 
A. That is true. That is simply a clerical matter. 
Q. Now we come to the debts of the estate. That list, 
Schedule K, was also prepared by your see-
page 107 ~ retary, was it not? 
A. The list was prepared by the secretary, 
yes. 
Q. There was no great labor involved in! that on your part¥ 
A.. Not in writing it on a typewriting machine, no, but I 
had to advertise and get in all the accounts against the de-
cedent. 
Q! You did advertise for creditors Y 
A. Yes. 
Q. You are quite accustomed, you testified, to settling 
estates, are you not Y 
A. Yes. 
Q. It probably took you l1alf an hour or less to prepare 
that advertisement and insert it in the paper Y 
A. Yes. 
Q. Of course, it did not take you any time to prepare the 
recapitulation, did it? A: No. You simply take the footings of each page and put 
them down. 
Q. Now, corning· to the Virginia inheritance tax, the same 
information in part is embodied in that as in your federal 
return? In fact, you simply filed carbon copies or attached 
carbon copies, did you not? 
A. No. There is just enough difference between the fed-
eral and state requirements to make you watch your step 
at every place along the read in making up those 
· page 108 ~ two returns. 
Q. These exhibits, namely, the federal estate 
tax return and the state inheritance tax return, are accurate 
copies, are they not, of the originals filed with the Treasury 
Department and the State Tax Department? 
A. As far as I know, they are. 
Q. I will ask you if you will be good enough to examine 
the tvpewritten sheets attached to each and state if there is 
any difference between the two, and, if there is any differ-
ence, what is the difference to require such arduous serv-
ice on your pa rt? 
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A. From the records what differences there are will show. 
Q. You have mentioned that the differences were very 
material, as I understood your reply to my question, and I 
will ask you to point out to the Court the material differ-
ences. 
A. No, I do not say they are very material. I say they are 
sufficiently different to require the preparation of each one. 
Q. Is it not true that each typewritten page attached to 
each page was simply carbon copies of each other? 
A.. Well, they should be similar so far as the assets held, 
yes. 
Q. The Virginia inheritance tax return is somewhat 
simpler, is it not, than the federal return 7 
A. Somewhat. 
page 109 ~ Q. How many conferences did you have, sir, 
with the federal estate tax officials? 
A. Well, after sending in the preliminary re.port, they 
sent a representative down here to check all the figures, and 
he went into the correctness of the appraisal over a period 
of some days, I don't lmow how many times. 
· Q. Did ·he make that check in your presence, or apart from 
your presence? 
A. He made the check in my office with regard to the ac-
curacy and he had conferences with the appraisers and dis-
cussed with me his findings. 
Q. How long was he here¥ 
A. I don't know. 
Q. How much time did. he spend with you? 
A. Oh, it was several visits. I don't remember the length 
of time, but we discussed his whole report in detail. 
Q. Several visits of several hours each? 
A. Yes. I don't lmow how long each was. 
Q. Did any of them last as long· as a day? 
A. Not a full day, no. 
Q. And the main correction, I understood you to testify, 
was in rep;ard to the value of the residence at Virginia 
Beach : is that correct? 
A. That was the largest single item. 
Q. How many other items did be make cor-
page 110 ~ rections on one way or the other? 
cord on t.11at. 
A. I could not tell without looking at the re-
Q. Have you a copy of the amended return 7 
A. I only have a copy of the changes in the footings. How 
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many individual changes were made to reach those changes 
in the footings, I don't know. 
Q. What was the net amount of the change? 
A. The change was from an original of $687,292.10 to 
$709,357.12; that was in the gross estate. 
Q. That is practically made up by the $30,000 item of the 
residence at Virginia Beach? 
A. ·what is the difference between those two figures f 
Mr. Savage : $31,000. 
A. (Continuing:) Then there were readjustments of the 
deductions-original deductions were in the amount of $54,-
866.23, and deductions allowed were $44,408.73. 
Mr. Savage: That is a difference of about $10,450. 
By Mr. Barton: 
Q. Mr. Grandy, you made, did you not, practically all the 
investments which were contained in your brother's estate 
at the time of his death? 
.A. I did. 
Q. Vv ere those investments made over a period of years 7 
A. Yes. 
page 111 ~ Q. I suppose the equity stocks fluctuated in 
value over those years, did they not? 
A. Yes. 
Q. They had been higher in 1936 than they were at the 
time of your brother's death, had they not 1 
A. vY ell, they followed tlle trend of the market of common 
stocks. 
Q. And you considered tl1em gilt edged, or what we used 
to call "blue chip stocks," did you noU 
A. I don't know w11at a "gilt edged" stock is. 
Q. At the time you acquired these stpcks, you thought they 
were? 
A. I thoug·ht they looked good, yes. 
Q. I think the market took a general upward force from 
about the time of your ·brother's death on until the recent 
debacle, did it not? 
A. I don't know what the market trends will show. 
Q. Did vou not follow the market trends regularly? 
A. Fairly. 
Q. Don't you know what happened to the market. in 1938 
on up to 1939, wl1en you made this distribution? 
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A. There has been a tendency of the market to go up on 
good stock. 
- Q. Prior to that. time it had been going the other way, had 
it not? 
page 112 } A. I don't remember just when the fluctua-
tions occurred. 
Q. You had not been trading in and out of the market on 
the securities, had you 7 
A. No. They were bought for investment. 
Q. And they paid dividends pretty regularly, did they notY 
They were well invested t 
.A. Yes. 
Q. You stated that you sold considerable amounts of the 
securities, and I observe from your account that on Sep-
tember 21, 1938, you sold ~onds of the City of Norfolk at 
considerably above par, netting from that sale approximately 
$27,000; that is correct, is it noU 
A. I don't remember what the figures show. I presume 
that the figures are correct. 
Q. "'Who were tlie purchasers of those bonds 7 
A. I sold them to a broker. 
Q. You sold them to a broker? 
.A. Yes. 
Q. I thought you said that you bought them as securities 
for these other estates in which you were interested? 
A. Not the city bonds. 
Q. You did not sell these bonds which were reported above 
par as high as 122 because they were unsafe investments, 
clid you? , ' · !· 
A. No. I sold them because the market was 
pag·e 113 } high. 
Q. You sold them because you thought the 
market was high and you ought to realize the profit on them? 
A. I did that for tlrn protection of the estate. 
Q. WJmt are those bonds selling at today? Do you know?-
A. I don't know. . 
O. You also sold some Sunset Shores, Incorporated, at 70, 
on January 9, l 939. according· to vour records. Apparently, 
tl10ugh the detail is not shown in your aooount, you sold 
11 num her of bonds at par, such as Davis & Johnson, and 
York-Bousb Corporation? 
A. Yes. Those were the appraised values in the estate, 
m1cl tl1ey were local mortga~;es. 
Q. Who boug·ht those f -
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A. They were bought by some of the other accounts at 
their appraised value or the market value, whichever was 
greater. 
Q. You mea:p. some of the accounts operated by you Y 
A.. Yes. 
Q. You took them over from yourself to yourself, so to 
speak? 
A. To one of the other accounts, perhaps one of the peo-
ple who were interested in this estate, and perhaps other-
wise. 
Q. You spoke of the advances yon had made to 
page 114 ~ Mrs. Grandy. I notice that you did make a num-
ber of advances. The only labor involved to you 
in making those advances was to direct your bookkeeper to 
draw the check, was it not, or to draw the check yourself? 
A. So far as the physical labor was concerned, yes. 
Q. That was all you had to do about it¥ 
A.. No. I had the discretion whether or not I would do 
it at all. 
Q. You discussed with her whether or not you would make 
her any advances¥ 
A. Yes. 
Q. Isn't the usual charge around Norfolk for managing 
real estate five per cent on the income Y 
A. The usual charge Y I think it is, for the collecting of 
rents, and so on. 
Q. ,So you are making as much a charge as is usually made 
by anybody else for handling what might be called "The 
Grandy real estate,'' are yon not Y 
A. So far as the renting of it and collection of rents al'e 
concerned, yes. 
Q. Is this real estate rented by you in person, or is it 
rent~d through ren~al agents Y 
Mr. Savage: If your Honor please, I object. That has 
nothing to ,do with this executor's account. 
Mr. Barton: It has this to do, that he ha~ 
page 115 } made a g-reat to-do about his generosity in not 
charging any commissions on real estate as jus-
tifying this other charge. I am attempting to show-I don't 
know whether I will or. not, because I am not familiar with 
his books-that not only does he pay real estate ag·ents five 
per cent for collecting the rents, but he also charges five per 
cent on the income. 
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The Court: I think it is admissible. I overrule the ob-
jection. 
A. In part in person, and in part by agents under my ac-
tive control. 
By Mr. Barton: 
Q. Where it is rented by agents, do they charge a five per 
cent commission 7 
A. Yes. 
Q .. A .. nd then you charge an additional five per cent com-
mission on what you receive from the agents; is that cor-
rect? 
A. That if;; correct. 
Q. And you also charge five or more per cent on the rentals 
that you collect? 
A. Five per cent. 
Q. Because you charge five per cent in both instances on 
the whole receipts, you say that you do not propose to charge 
Mrs. Grandy, the beneficiary of the income from this real 
estate, any additionaJ charg«;; is tha1 correct f 
A. That is the usual course of business in ot. .r 
page 116 ~ business and family. 
Q. You think you could with propriety not only 
charge her five per cent as agent, but also charge her five 
per cent as trustee? 
A. Well, what is the law on the subject f 
Q. I think you ought to ask your attorney, not me. 
A. Well, I would follow whatever would be legal. 
Q. Adverting a minute, Mr. G~andy, to the transfer of 
these some thirty or forty stocks constituting assets of the 
estate, I think you testified that you ascertained what each 
of these corporations would require in order to effect the 
transfer of the stocks, did you noU 
A. Yes. 
Q. You did that by letter, I suppose, or by personal com-
munication? 
A. W el1, the local ones by personal communication, the 
others by .correspondence. 
· Q. And when you received the replies, did you turn them 
over to your secretary and bookkeeper to make up the neces-
sary papers? 
A. No: I made them up myself. 
Q. And I suppose in most cases it required an attested 
copy of the will f 
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A. In all cases it required a certified copy of the will and 
certain affidavits to conform with the require-
page 117 ~ ~ents of the particular transfer ag·ent-various 
and sundry things that are required by a trans-
fer agent, and they are not identical; each one has to be done 
separately. · 
Q. The forms were sent to you, and what you did was to 
complete them by getting the attested copies of court rec-
ords: is that correct? 
A.· Yes, except I usually had to make affidavits which were 
not purely formal. 
Q . .You mean affidavits that the estate owed no obliga-
tions or had no other particular property in the state in 
which the corporation happened to be located; is that cor-
rect Y 
A. Well, all of the evidence that might be required by au 
individual transfer agent. 
Q. How long do you reckon th~t took? 
A. Well, there was considerable correspondence, and then 
the physical making of those affidavits and the filling up of 
all the papers. I could not estimate the number of hours 
con sum ea in doing· that. 
Q. Did you employ an attorney or attorneys m connection 
with the making up of those affidavits or other matters per-
taining to the estate? 
A. No. 
Bv the Court : 
·Q. Are there any attorneys' fees at all in this reporU 
A. No, sir, no attorneys' fees. 
page 118 } By Mr. Barton: 
Q. There are no a.ttorneys' fees at all involved, 
paid out by you in connection with the administration of the 
estate? 
.A. Not in connection with the administration. 
Q. I see an item. "November 1, 1939, administration ex-
pense, Thomas H. Willcox, $200"; is that for settling your 
accounts, or for what. purpose Y 
A. That is for the Commissioner of Accounts-doesn't it 
say that? 
Mr. Savag~: It is in the record, "Paid Thomas H. Will-
cox, fee for report, $200.'' 
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The Court: Is that the first report or· the second 7 
Mr. Savage: The last report, it says here. 
The Court: It is my recollection it was. There are two 
accounts. 
· Mr. Barton: I would like to explain to the Court that I 
am reading from the copy of account g·iven my client that 
does not show for what it was. 
The ·witness: That is what it was, Mr. Barton. It is not 
an attorney's fee. 
By Mr. ~arton: 
Q. You actually distributed in kind about 26 stocks, did 
you notY 
.A. I think it was 33. 
Q. Mr. Grandy, when you received checks as income on 
the assets of the estate, did you turn the checks 
page 119 } over to your bookkeeper for entry and deposit 
, in the bank? 
.A. Usually. Sometimes I made the entries myself. 
Q. When you received paym~nts on account of principal 
from the proce~ds of the sale of properties, did you turn 
the checks over to your bookkeeper for entry artd deposit in 
the bankY 
A. That would be tl1e usual course of procedure. 
Q. What part of the estate remains undistributed, Mr. 
Grandy! 
.A. Held for work-out, $31,844 at appraised value. 
Q. You qualified as executor-
.A. In May, 1938. 
Q. .And you made your last distribution as of July 20, 
1939T 
A. I don't remember. The record shows that. 
Q. What was that date? 
.A. I don't remember that. The record shows that-Au-
gust 31, 1939. 
" Q. You actually made delivery, did you not, of the bal-
ance of the principal portion of tl1e securities around the 
middle of .August, 1939 Y 
A. Well, the date I have is .August 31. 
Q. I think I can show you receipts bearing a previous 
date. 
.A. That may be. 
page 120 ~ Q. How many months were tl1ere between the 
date you qualified as executor and August 31, 
19397 
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A.. ,F.rom May, 1938 to August 31, 1939. 
Q. That is one year and three months, is it not Y 
A. Appr9ximately. · 
Q. And for that service as executor for the period of one 
year and three months, you have charged the estate the sum 
of $26,377.21; that is correct, is it not? 
.A. For my service as executor, yes. 
RE-DIRECT EXAMINATION. 
By Mr. Savage: 
Q. You are still executor, are you not, Mr. Grandy? 
A. Yes, sir. · 
Q. You are still trying to liquidate these assets? 
A. I am. 
Q. M:r~ Grandy, you were asked by counsel about filing 
the· federal estate tax return, and the tenor of his question 
was that all you had to do was to call your stenographer and 
dictate the statements to attach to the return. Will you tell 
the Court how many months you were working on this federal 
estate tax return T. 
A. Well, I qualified as executor in May, 1938, and the re-
turn was filed in January, '39. 
Q. Well, how much time did you devote-I 
page 121 ~ know you cannot tell accurately-to the prepara-
tion of the data for and the making out of this 
return? 
A. Well, it is extremely difficult to answer that question, 
because it was not done at any one sitting. It was worked 
on from time to time throughout that period and no attempt 
was made to keep track of the number of hours. 
Q. Is the matter of accounting. of a federal estate tax 
return one of simplicity, or one of intricacy in the matter 
of what you shall put down or take off? 
A. It is ·extremely intricate. 
Q. Did you :find it so f 
A. I found it very troublesome. 
Q. When it came to typing this return, did you furnish the 
material from which the stenogi:apher typed it? 
A. No, she did not do anything but copy something that 
ha.cl been prepared before. 
Q. Which you prepared? 
A. I prepared it personally or it was prepared at my in-
struction by the bookkeeper. Here is my office copy of that 
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return in my own handwriting and the schedules attached 
thereto. ' 
Q.' In other words, do I understand you to say that you 
made up this return from your own handwriting and by 
your own work and then turned it over to the stenographer · 
for typing? 
A. Yes, with the exception that I told my book-
page 122 } keeper to make a statement of what the books 
showed with reference to certain book figures. 
Q. Mr. Grandy, do you recall what t11e initial tax you paid 
on this estate was-the original estate tax? It shows on 
the return $93,~50; is that approximately correct Y 
A. That is approximately correct $93,850.92. 
Q. Was your top bracket in this estate between 30 and 40 
per cent? 
A. Part of it was fig·ured at 23 per cent; it is computed 
on two different schedules, under the old and under the new 
law. · · - · 
Q. Was it or was it not a matter of very serious impor-
tance to determine the value of this estate because of the 
hfa:h tax rate of the federal estate taxf 
A. It was; of course, the hig·her appraisal put on the es-
tate, the higher it would take it up in the brackets and the 
greater would be the tax. 
Q. The making of this return required much more than 
mere clerical work, did it not, Mr. Grandy? 
A. Oh, obviously, yes. 
Q. Now, on the distribution of these securities which . you 
sold, did. you keep up with market conditions in general and 
select the time to sell which in your judgment was wise Y 
A. I tried to make a study of each one of the. securities 
and get all the information I could with regard 
page 123 } to that particular security and determine whether 
or not it seemed advisable to sell under the then 
market conditions, or whether the security seemed to have 
enough intrinsic merit to be among· those to be held. _ 
Q .. And you sold or held dependin2," upon your judgment . 
after a study of the particular security! 
.A.. Yes. 
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called as a witness by the executor, and being duly sworn, 
testified as follows : 
Examined by Mr. Savage: 
Q. Give your name, age, residence, and occupation to the 
stenographer. 
A. Edward L. Breeden, Jr.; 35 years of age, attorney at 
law. 
Q. You are also a member of the Legislature, are you not, 
Mr. Breeden? 
A. Yes. 
Q. Are you Commissioner of Accounts or Assistant Com. 
missioner of Accounts of either of the courts of the City 
of Norfolk? 
A. I am Assistant Commissioner of Accounts of the Cir-
cuit Court of the City of Norfolk. 
Q. How long have you been Assistant Com-
page 124 ~ missioner of Accounts? 
A. Since 1930, I believe, about ten years. 
Q. During· the course of those years, have you had a. num-
ber of executors' or administrators' accounts filed before 
you? 
A. Numerous ones. 
Q. Do you recall any instance through those years, in ac-
counts filed before you, when there were individuals as per-
sonal representatives, where commiss~ons were :figured on 
any other than a five per cent rate? 
l\tfr. Bowden: Mr. Sa:vage, let us stop leading the wit-
ness. 
The Court: Technically, the question might be leading. 
He is asking for his official contact from his official record, 
so whether or not it is leading·, it is going to get the same 
answer. 
Mr. Bowden: I object to it not only as leading, but as ir-
relevant. 
The Court: I overrule the objection. 
Mr. Bowden: ,ve note an exception. 
A. I know of no instance of individual fiduciaries whero 
tl1e commission has not been al1owed at five per cent, unless 
it has been for more, in case of probablv some unusual cir-
cumgtances. ,but in the normal handling of an estate five per 
cent is com1idered the usual and proper amount to allow. 
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Q. Do you recall the estate of the late C. H. 
page 125 } Hix Y 
A. Yes. That account has been filed with me. 
Q. Have you made a check, at the request of counsel, as 
to the total appraised value of that estate Y 
.A. Yes, I have. If I may ref er to this notation that I made 
this morning-I do not have here the appraised value-I did , 
ref er to what the commissions were, and the commissions al-
lowed on the principal sum there were $21,189.99. 
Q. Was that at the rate of five per cent? 
A. It was. I might say by way of explanation-
Mr. Bowden: If you Honor please, we wish to object to 
that because we cannot go into the determination of what 
would be a fair compensation for the work done in that es-
tate. We have not the information here-
The Court: Let me hear "from Mr . .Savage on that ques-
tion. ·you have opened up a door now that I think is right 
broad. I would like to hear from you. . 
Mr. Savage: If your Honor please, when I opened the 
door I expected to connect it up by proving what was the 
ordinary, normal- . 
The Court: I do not know where we are going to draw 
the line in this case if we are going to consider all the in-
dividual accounts that mig·ht be here. I will permit you to 
prove by this witness generalities-that there were 10,000 
accounts under a thousand dollars, that there 
page 126 } were a thousand accounts under a hundred thou-
sand dollars, and that there were so many ac-
counts over a hundred thousand dollars, and that the Com-
missioner has averaged them, but I think it is getting beyond 
the inquiry-
I\f r. Savage: Before your Honor rules on tllat, I would 
like for you to hear me, because the statute we arc operat-
ing under is one that allows reasonable compensation. That 
iA the basis of the statute. The courts have held that, gen-
erally speaking·, five per cent constitutes 1·easonable com-
pensation, subject to increase or decrease by peculiar cir-
cumstances. Now, when you g·et into the realm of what con-
stitutes reasonable compensation for handling estates, as it 
seems to me, you get into the same situation as to what 
constitutes reasonable care, if you want to put it that way, 
11nd I think one of the very pertinent elements of that is, 
What is the general practice among· people of the same gen-
eral type? 
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The Courb- As long as it is in generalities, that is con-
ceded. 
Mr. Savage: In order to get it into generalities, if I put 
in a small estate, then they will say that is small. I am 
trying to put in instances of comparably sized estates which 
had no peculiar trouble. Now, we concede, if your 
page 127 ~ Honor please, that that is not conclusive on you 
or the Court of Appeals or anybody else, but, 
us our children have a way of saying sometimes, that we 
don't like, '' But, Daddy,_ everybody's doing it.'' Now, that 
'' everybody is doing it'' is one of the tests of what ought 
to be done. I think it ought to be heard on that basis. 
The Court: I will let you bring· in statistics on it, that 
there are different things in his experience as Commissioner 
- -so many accounts of over a hundred thousand dollars-and 
let us draw the conclusion from~ statistical table, but it seems 
to me that when you start to investigate the account of Mr. 
Jones, Mr. Smith, and Mr. Brown, we have to go into all the 
elements of. those accounts. · 
Mr. Savage: Following that, I wish further to show that 
in this and similar estates not only have there been five per 
cent commissions on the total value of the estate which the 
executor or personal representative controlled, but also that 
there have been ~ounsel fees paid and auditors' fees paid. 
The Court: I would have to go into all the accounts in 
Norfolk if I followed that method. You are drawing this 
into an analysis of the expenses paid in Mr. Hix 's case, and 
what the other side may adduce about it, and 
page 128 ~ what is involved as counsel fees. It seems to me 
. tha.t is practically equivalent to reviewing Mr. 
Hix 's account. 
Mr. Savage: How can you show wlmt is reasonable if you 
ilo not show custom? 
The Court: I think vou Ollght to show the custom bv 
generalities. ., ~ 
Mr. Savage: I wi11 try it this way, then; maybe I can 
reform my question. 
The Court: Before you ~et into the question. let us get 
tl1e m·incinle established. I do not know that I have any 
authoritv for saying- that you could introduce a statistical 
fa.ble. Mv idea of using the words "statistical table" would 
he to sl1ow that i:n certain classes of estates of comparable 
si7:e. over a hundred thousand dollars. two hundred! thousand 
dollars, five hundred thousand dollars, or a million dollars, 
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there have been so many reports filed, and in every one of 
those cases · commissions have been allowed at a certain 
amount of money, and let us draw the conclusion from the 
generality of the statistical table, a.nd not from the facts 
of each case. The way you are putting· it, we would have 
tp bring out the facts .of each case, because we would have 
to analyze what Mr. Hix's estate paid counsel, and how much 
was the expense in each case. 
Mr. Savag·e: I think I can accommodate my-
page 129 ~ self to your Honor's views, but I do wish to say 
this further, that in this particular case one of 
the elements of compensation is doing work that normally re-
quires an expert to do it. 
The Court: Concede-not ·by counsel. 
Mr. Savage: Now, I think it only fair and only proper 
to show what other people have paid to have that service 
done, and that is one of the reasons for showing it. 
The Court: I am going to sustain the objection to going 
into Mr. Hix's account. 
Mr. Savage: I except to that in order to g·et myself 011 
the record. 
~y Mr. Savage: 
Q. ]\fr. Breeden, do you know of any estate that has Leen 
filed before you when the amount was approximately four 
or five hundred thousand dollars? 
A. Any one? 
Q. Yes. 
A. Yes. 
Q. What was the commission allowed in that estate? 
Mr. Bowden: We raise the same objection, if your Honor 
please. That is not a generality. 
By tl1e Court : 
Q. Mr. Breeden, could you, by an examination of your re-
ports over a period of any given number of years, 
page 130 ~ say, the last ten yea rs, tell us· how many estates 
you hacl lmd involving over $500,000, how many 
you ]1ad between $100,000 and $250,000, and from $250,000 
to $500.000, and then tell us what the commissions were that 
were allowed in the different classes of cases? 
l\fr. Savage: If your Honor please, l1e has testified that 
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there has never been allowed in his experience less than five 
per cent in any case. 
The Court: Let it go at that, then. 
fylr. Savage : Then, I am trying to show he had some es-
tates of that size. 
The Court: If he can tell us from .a generality that he 
has had ten estates of that character, I think that is all 
right. 
A. Your Honor, I might answer the question this way: 
that in compliance with Mr. Savage's request I have examined 
such estates as I could recall-I mean, I had no way of 
knowing what estates to refer to, but I did have in mind 
certain estates that ran to appreciable sums, and I have re-
ferred to those estates, about half a dozen in number-and 
there may be more; I don't know-but in no case where com--
missions were allowed at all were they less than five per 
cent. ·For instance, as an example, Dr. Redwood's father's 
estate-
Mr. Bowden: We object to going "into that. 
A. (Continuing·:) There no commissions at all were al-
lowed, so I can't use that as a comparison at all. 
pag·e 131 ~ In other words, Dr. Redwood and his brother 
were the distr~butees of the estate and the fidu-
ciaries. 
Mr. Bowden: ,v e object to it as immaterial. 
The Court: He is stating a generality. 
A. (Continuing·:) But in all cases in my experience-I 
haven't anv divisions in the brackets that your Honor has 
named exactly-but these are estates up ove;· a quarter of a 
million dollars that I have referred to, and all commissions 
tlrn.t were allowed at all were five per· cent; otl1erwise they 
have been waived. 
Mr. Savage: I do not want to ask a question against your 
Honor's view, but I do want to have my exception. 
By Mr. Savage: 
Q. Mr. Breeden, in any of those estates over a quarter of 
a million dollars, have you made an investigation to see 
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whether, in addition to a five per cent commission to the per-
sonal representative, there were other charges for auditors 
or counsel charged to the estate? 
Mr. Bowden: We think that opens the same door. 
The Court: I am going to let him state it as long as he 
stays in generality. 
Mr. Bowden: We wish to be understood as objecting to 
the whole line of testimony, and we move to strike it out. 
A. Yes, I have. I mig·ht say in a general way, 
page 132 } if this is in answer to the question, that I do know 
of cases in which counsel fees have been allowed 
in addition to commissions, cases in which auditors' fees 
have been allowed for tax service in addition to commissions, . 
and instances in which investment counsel fees have been 
allowed in addition to commissions, and in those cases the 
·commission has been five per cent, 11cvertl1eless. 
Q. Are you in a position to say as to whether or not those 
allowances that you have refe11red to for counsel; audi.. 
tors, and investment counsel fees in the estates in the class 
in excess of a quarter of a million dollal's, have been sub-
stantial in addition to the five per cent 1 
A. I would think so. I would have liked to have made 
the fee. 
CROSS EXAMINATION. 
By Mr. Bowden : 
Q. Were the accounts of these estates of which you have 
been speaking submitted to you for your official approval 7 
A. Yes, sir; and no exceptions filed to them. 
Q. And no contest made of any items, was there?, 
A. Not that I recall. 
Q. Did you know anything· a1bout the difficulties attend-
ing the administration of these estates? I mean, you had no 
personal knowledg;e of them? 
page 133 r A. We11, as Assistant Commissioner of Ac-
counts. l\f r. Bowden, if I might say so, I think 
that you do acquire quite a personal knowledge of such 
things. 
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RE-DIRECT EXAMINATION. 
By Mr .. Savage:. . 
Q. N ~me of the estates to which you refer had any peculiar 
or unusual problems other than the ordinary run! 
.A.. I can't answer that. I don't remember. 
CHARLE·S L. KAUFMAN, 
called as a witness by the executor and being duly sworn, 
testified as follows : 
Examined by Mr. Savage: 
Q. Mr. Kaufman, will you please state your name? 
A. Charles L. Kaufman. 
Q. Your occupation T 
A. Attorney at law. 
Q. And your residence f 
A. Norfolk, Virginia. 
Q. How long have you been practicing law in the City of 
Norfolk¥ 
A. Over twenty years. 
Q. Mr. Kaufman, do you occupy any official position in the 
Morris Plan Bank? 
A. I have been counsel for the Morris Plan 
page 134 ~ · Bank for almost twenty years. 
Q. Are you connected with any other bank in 
the City of Norfolk? 
A. I am of counsel for the National Bank of Commerce of 
Norfolk. 
Q. Are you a. member of the Board of either or both of 
those banksf · . · ' !~1 !1'.?1! 
A. I am a member of the Boards of both of those banks. 
Q. In your professional occupation, have you had occa-
sion to represent estates and personal representatives of es-
tates? 
A. I have had a number of such occasions. 
Q. What is tlle usual rule, insofar as you know it, Mr. 
Kaufman, as to t11e commissions paid to executors of estates °I-
A. The undeviating- practice, so far as my own observa-
tion and experience are concerned, has been to pay a com-
-mission of five per cent to the representatives of the estate 
unless the instrument under which they were 3:.cting; stipulated 
some different charge, and in that event, of course, the pro-
visions of the instrument were controlling. 
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Q. Have you handled estates in excess of a quarter of a 
million dollars and up f 
A. I have. 
Q. How far up? Past half a million? 
A .. Yes. 
page 135 ~ Q. Has the rule which you announced been ap-
plicable to those estates Y 
A. It has been applicable to all estates regardless of their 
size. 
Q. Mr. Kaufman, in addition to the commissions paid the 
executor, has it been usual with the estates that you have 
handled that the compensation was in addition to compensa-
tion paid to auditors and counsel and others in connectioi1 
with tax and other leg·al problems of the estate Y 
A. It has been usual to pay counsel fees in all of them, 
and in some more limited number auditors' fees have been 
paid. 
Q. Can you recall specific cases which have been handled 
through your office in which five per, cent was allowed to 
the executors and, in addition, ·substantial counsel fees were 
paid? 
Mr. Bowden: Of course, we o'bject to that. 
The \Vitness: I can answer the question. 
Tl1e Court: Wait a minute, Mr. Kaufman. I do not see 
any particular objection to this one question if it does not 
proceed on into an analysis of these accounts. Mr. Kauf-
man says that, from his observation of the practice in this 
community, a certain commission has been established as 
prevailing and he knows that. from llis -observation in the · 
community and also from llis own experience in his own of-
fice. It seems to me that is in line with the gen-
page 136 ~ erality; that is the way I construe the question. 
Of course, he could not answer the question if 
he had not bad such experience. 
Mr. Bowden: We understand that the Court of Appeals 
said that five per cent was the usual and, I may say, the cus-
tomarv commission in those cases. so it seems to me to be 
immate1·ial to introduce to that effect, if each case stand~ 
on its own bottom. 
The Court: That is why I snv it is confined to generalities. 
Mr. Bowden: We sav it is immaterial and not necessary, 
and we mov~ to strike it out for that reason, and that is the 
only objection to this particular question. 
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'11he Court : I overrule that. 
Mr. Barton: May I be heard upon that m addition to 
what Mr. Bowden has said! 
The Court: Yes. 
Mr. ·Barton: There may be in these estates some peculiar 
reasons why they have to employ counsel, such as the liti,. 
gation of complex questions ; there may be some complex 
auditing questions and tax questions. Now, if he is going 
to be permitted to testify that counsel fees and auditing fees 
and tax experts' fees are allowed, then we have to go in 
and show why it was necessary to employ conn-
page 137 ~ sel. 
The Court: I am going to leave out of this 
the named estates, because it would throw that door right 
open to allow you to go into it. 
Mr. Barton: But, if I may say so, under your rule of 
generalities you are permitting specific details of those gen-
eralities. Here we are dea_ling with an estate of no complex 
problems, yet you are permitting to be put into this record 
evidence involving attorneys' fees and auditors! fees, and 
whatnot, which means thnt., to be fair to us, we have to check 
into those estates where he says they were properly charged 
and ·find out why they were charged. Now, I do not think 
tl1ey have anything to do with it. "\Ve certainly object most 
strenuously to the question he has just asked. 
Mr. Savage: Perhaps I can save time by asking· the wit-
ness whether in his experience-I think he has already so 
testified-counsel fees in addition to the five per cent charge 
]1aye been customarily allowed in bis practice when there 
were no unusual or particularly troublesome features in the 
estate other than the normal tax and things that followed. 
A. In my experience and according; to my observation, iu 
all instances within my recollection·, there have been counsel 
fees where there was counsel involved, and there 
page 138 ~ has always been counsel involved so far as the 
cases with which I have had experience are con-
cerned; tl1ere have nlwavs been counsel fees of rather sub-
stantial dimensions whe1:e there were substantial estates, in 
addition to the commissions that were paid the executor. Of 
course. I migbt add this to that, and tliat is that everv estate 
of size does present comnlexities and difficulties. It is not a 
Rimple t1Jimr to nreparc the federal and. state tax returns in 
tl1e light of presont day taxation. The? are of necessity 
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complex, and, if they are properly prepared, they involve 
the expenditure of a gTeat deal of time and thought a.nd 
effort. 
By Mr. Savage: 
Q. You anticipated the next question. You have had a 
great deal of experience in preparing federal estate tax re-
turns and inheritance tax returns for . the state, have you 
noU 
A. I have. 
Q. Are they returns that can be turned over to a stenog-
rapher or a clerk to simply fill up blanks, if you are going to 
efficiently handle them 7 
A. They can't be properly prepared in that fashion. 
Mr. Bowden: Do I understand that the witness is mak-
ing· those answers as applicable to all estates 1 Is he ref~rring 
to generalities now! 
The Witness: I am ref erring to all estates, speaking 
largely out of my familiarity with, knowledg~ of, 
page 139 }- and experience with the preparation of federal 
and state estate tax returns and inheritance tax 
returns. 
By Mr. Savage: 
Q. When the estate is one of substantial value, will you 
say what degree of importance is attached to the filing of a 
federal estate tax return as to dollars and cents t 
A. A matter of considerable importance, because of the 
1ar~e amount of taxation that is involved as a result of the 
estate and inheritance taxes that are now assessed. 
Q. What degree of responsibility is undertaken by a per-
son who assumes the job of filing these tax returns? 
Mr. Bowden: Is not that a matter for the Court to say, 
rather than the witness? 
The Court: Have Y?u any objection f 
Mr. Bowden: Yes, sir. 
The Court: The objection is overmled. 
A. There is a subsfantial responsibility involved, because 
there is a substantial ta~ involved, and necessarily a corre· 
sponding responsibility. 
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By Mr. Savage: 
Q. Does· the manner of the filing of the return and whether 
or not it is filed in the light of current tax proceedings have 
a direct bearing on the amount of tax 1 
A. Yes. Of course, after you have filed your return you 
are by no means finished, ,because they are always 
page 140 ~ audited by representatives of the federal govern-
ment and representatives of the Department of 
Taxation of the State of°Virginia and, of course, you have to 
be able to combat the attacks that you will invariably en-
counter from both federal and state officials. 
Q. :Mr. Kaufman, have you examined the record in this 
particular case of W. B. S. Grandy-the inventory and ap-
praisal, the reports of the executor as approved by the com-
missioner, and other kindred papers? 
A. I did,. at your request. 
Q. In your judgment, what would be a fair and reasonable 
charge for counsel in this particular estate had counsel been 
employed to file the federal estate tax return and the State 
of Virginia inheritance tax return and to advise on the nor-
mal and ordinary legal questions involved in an estate of 
this size? 
Mr. Bowden: We object to that, if your Honor please, as 
entirely immaterial. 
The Court : I overrule the objection. 
A. The legal fee, in my judgment, would properly have 
been not less tl1an $5,000 and probably as much as $7,500. 
Some lawyers might even feel they would :be justified in charg-
ing as much as $10,000, but I would say a moderate fee would 
be f 110m $5,000 to $7,500. 
page 141 ~ CROSS EXAMINATION. 
Bv Mr. Bowden: 
·Q. ·what papers did you examine at Mr. Savage's request? 
A. I examined, first, a copv of the will; secondly, a copy 
of the inventory and appraisement; and, third! a copy of 
ono of the accounts that Mr. Grandy had filed; I think it was 
the :fir~t accounting. 
Q. And that is all )"OU know abQut the esf.ate? 
A. Well, I know what I learned as a result of the examina-
tion of those papers. I mean; I examined them with suf-
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ficient care to enable me to determine what the nature of the 
assets was with which he was dealing, and I observed that 
he had listed stocks and he bad a substantial amount of se-
curities represented by mortgages; in some instances they 
were just partly-owned mortgages on real estate; and a fairly 
substantial amount of real estate. · 
Q. You know nothing about the background of this esta~e, 
or the history of it, or the administration of it, other thau 
what you learned from the examination of the instruments 
to which you refer; is that correct 7 
A. Well, I would not say "no"thing" because I have had 
occasion, by reason of other transactions· from time to time, 
to know something of specific properties in which Mr. W. B. 
S. Grandy, along with other parties, had an interest. In other 
words, I have prepared leases and other instru-
page 142 ~ ments where properties in which he was inter-
ested were involved. 
Q. I am asking about the estate, not about properties in 
which he was interested. 
A. \Vell, they were properties in which be was interested 
at the time of his death and became properties of the estate, 
so to that extent I did have information. ' 
S. HETH TYLER, 
called as a witness by the executor and being duly sworn, 
testified as follows : 
E"X'.aminecl by Mr. Savage: 
Q. Major Tyler, will you tell us your name? 
A. S. Heth Tyler. 
Q. Your occupation? 
A. Attorney at law. 
Q. And residence 1 
. A. Norfolk, Virginia. 
Q. Ho~v lornr l1ave you been practicing law in Norfolk? 
A. Since 1902, 38 years. 
Q. Ma:ior Tvler, do you occupy any official position ·in any 
bank in the City of Norfolk? · 
A. T ain general counsel for the Seaboard-Citizens Na-
tional Bank. 
Q. How long· lrnve you been counsel for t.hat bank? 
A. Since its organization in 1905. It was then 
page 143 ~ a state bank and ·was converted in the 20's to a 
national bank. 
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Q. Have you over occupied any other official position in 
the Citv of Norfolk f 
A. vVell, I was a member of the City Council and Presi-
dent of the Council for about eight years. ' 
Q. The President of the Council is automatically Mayor 
of. the City of Norfolk? 
A. For ceremonial purposes. 
Q. How long were you actually Mayor of the City of Nor-
folk f 
A. Seven years. 
Q. Have you held any official position in the state of Vir-
ginia T 
A. Well, I have had several, but none of any particular 
moment, except that I was chairman of the ABC Board at 
its org·anization-I suppose is what you are addressing your 
question to. 
Q. Major Tyler, has any appreciable part of your prac-
tice as a lawyer had to do with personal representatives of 
estates and the settlement of estates? 
A. Yv ell, we have a trust department in the Seaboard-
Citizens National Bank, which is one of the only two now left 
in the State. It is of right considerable importance. We 
have a good many wills. As a consummated matter, there 
have not been so many e8tates-four or five 
page 144 ~ million dollars, I reckon, in the trust department. 
I have had experience in a good many of them 
in my own practice aside from the bank. 
Q. As counsel for the 1bank and in your own office prac-
ticing law, you have had occasion to be employed in numer-
ous estates and the settlement of them f 
A. Well, I, of course, represcut the bank as general coun-
sel, and all wills are submitted to me before the trusts are 
accepted and the settlement of estate is made, and I am on 
a. regular retained salary, and the trust officers are in con-
stant consultation with me on all matters affecting the es-
tates. 
Q. Major Ty1cr, in the case of an individual personal rep-
resentative of an estate, either as executor or administrator, 
c~n you say what the practice is in tlle City of Norfolk as 
to the commission paid to personal representatives when 
it is not otherwise provided under the will? 
A. Five per cent. I have never known it to he varied from. 
Q. Have you ]iad experience with estates of more tllan a 
]mndrecl thousand doHar~ and up, 
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.A.. Yes, sir. 
Q. How high, would you say f As high as half a million 1 
A. You mean, now, individually, or as counsel for the 
bankf 
Q. Bothf 
A. vVell, I have had several, as counsel for the 
page 145 ~ bank, over a half a million, a good many of them. 
Some of them are not all consummated, but ag-ree-
ment~ were reached with ref ere nee to the commissions to be 
received by the bank as executor. 
Q. In the estates with which you have come in contact, 
aside from the charg·e for commissio1is of the executor, will 
you state wl1ether or not it has been customary to have coun-
sel and pay counsel fees where there were individuals as per-
sonal representatives? 
A. You mean larg·e estates, now. In small estates, of 
course, that is usually always done. In the larger estates I 
have had experience with they have either been members of 
my family or clients that I agreed with as to what should be 
done. I don't think I have ever had a will come in unless I 
bad some such element as that outside the bank. Of course, 
I was paid as counsel, either in the will or at the time of the 
preparation of the will, and served as counsel, and all of 
that was taken into consideration at the time the will was 
drawn ancl with the understanding that if the services were 
not rendered they would be discharged by my firm or who-
ever was discharging tl1em for the bank a.t that time. I don't 
think I have ever had it come up as a matter of an outside 
client in an estate as large as that involved here. 
Q. Have you had experience in filing· federal estate taxes 
And inheritance tax returm1? 
A. Of course, we have an auditor in our trust 
page 146 } department, and in all of those I have to super-
vise and sit in on the discussions that come up 
wit11 the federal representatives Hnd tlw state representatives, 
anrl I have also had experience with individual estates. 
Q. Would you ~av what jmportance the work required and 
the skill required in the filing: of the federal estate tax re-
' turn A nnd tlrn state inheritance htx returns is f 
A. Where you g-et into the hfo:h brackets it is, of course, 
verv important that the estate be l1eld as low as it can be 
l1eld. l1ecause tl1e rate of taxation is verv hip:h in those hig~h 
hraekets. and an error on the 11art of the auditor or lawy.or 
in those brackets would inflict ,1 very he~W)" penalty on the 
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estate, and I think I would not want to settle an estate per-
sonally without the benefit of a good auditor, although I am 
a lawye_r, in preparing these returns. I would not under-
take it. · 
Q. Major Tyler, have you made an examination of this 
case of W. B. S. Grandy to see what the provisions of the 
will were, and the nature of the assets "I 
A. I have, at your request. 
Q. -would you say what would have been a reasonable and_ 
fair compensation to be paid counsel if counsel had been 
employed in the case to file the federal estate tax return and 
the inheritance tax return and the other legal details of the 
estate? 
A. vV ell, I should have charged a fee of $5,-
page 147 ~ 000, myself, if I had been consulted and, in ad-
dition to that, I would have wantetl the services 
of an auditor. . 
Q. You say you would have charged that? 
A. Yes. 
Q. Do I understand you to mean you think that would be 
a fair charge t 
A. That was intended to be implied. 
Q. What would you say in this particular estate, the W. 
B. S. Grandy estate, in view of the fact that the executor 
had himself filled out the federal estate tax returns and the 
inheritance tax returns, would be a fair compensation to 
him as executor? 
A. Well, of cours.e, the banks have a regular minimum 
· schedule that they use, and as to the individuals that I have 
testified to, it has been understood, both by the living and 
the dead, I think, that five percent unless the will made a 
different provision. 
Q. I understood your general testimony. My question was 
directed at whether you saw anything in this estate that 
would change five percent as a fair compensation. 
A. No. I think the estate involves a little more responsi-
bility than the averag·e estate ·because of the somewhat spec-
ulative nature of some of those stocks and the fractional 
nature of some of the real estate. I have had a good deal of 
exµerience of that sort growing out of the 
page 148 ~ Guaranty -Trust Company. Fractional estates 
alwavs involve considera:ble labor with the tax 
authorities to get a valuation put on those partial interests_. 
Q. It is true, is it not, regardless of to whom the real 
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estate is devised, that the executor is charged with the duty 
of determining the tax T 
A. Yes. And then there is a responsibility, I thinkJ im-
posed on the executor as to what assets should be disposed 
of and when. Our court has never laid down a very definite 
time in wlaich the personal representative has to get rid of 
those stocks. Some of the courts are very strict; our court. 
is more lenient in the time allowed to dispose of the assets 
of the kind this estate had. 
Q. Is there any picture in your mind as to the time an 
executor can hold stocks without getting rid of them Y 
A. No. That has given me many a headache to advise my 
bank what to do with them, realizing the responsibility that 
I was having and the bank was having not to act promptly 
in getting rid of them. _ 
Q. Is it true that various courts of which you have ex-
amined the decisions have fixed no definite time, and there 
are variations from a _month or two on up to perhaps twelve 
mont.hR or two years? 
A. Well, the New York courts have been strict in their 
holding personal representatives accountable, 
page 149 ~ and they have held them accountable where they 
held them over sixty days in one instance I lmow 
of. I have been in conference with counsel for the trust com-
panie8 in New York and also in North Carolina ; I had one 
'rather large estate to handle, and they were confronted with 
that difficulty because the market conditions at the time 
were very unsettled and they were disturbed as to how long 
it would he safe to go. I might say in passing that North 
Carolina allows five percent for receipts and five percent 
for disbursements, is the general rule there. They are more 
liberal than our courts. 
CR08'S-EXA1vfIN ATION 
By Mr. Barton: 
Q. What papers did you ex_amine, Major Tyler, at tbe 
reaue~t of Mr. Savage f 
A. I examined the will, I_ examin~cl the appraisal. and I 
examined -lJoth of his inventories and his reports. He has 
two there, I think. 
Q. Your knowledge of the estate is derived- from your 
exnmination of those documents Y 
A. My knowledge of the details, somewhat. I knew Mr. 
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Grandy to some extent. This is the first time I had any inti-
mate knowledge of it. 
Q. You knew the decedent in his lifetime T 
.A. Yes, sir. 
page 150 ~ Q. You also knew that his affairs were handled 
by his brother, Mr. W"iley Grandy T 
A. Yes, sir. 
Q. Is the bank's schedule diffei·ent from the five percent 
of which you speak 1 
A. Tbe Trust Division of the Virginia Bankers Associa-
tion has a minimum charge of five percent for the first 
twenty-five thousand, four percent for the next seventy-five, 
and three percent from there up to the next million. That is 
as far as it is necessary to go. I might say in passing that we 
have not made a profit on ou~· trust department on those 
charges, and that is the minimum charge, subject to agree-
ment each time. 
Q. Your frust department abides by those, you say, as the 
minimum charges? · 
A. That is the minimum charge. 
By the Court: 
Q. Is that a state-wide schedule adopted 7 
A. Yes, sir. 
By Mr. Barton: 
· ·Q. Usually, Major, where your bank is a co-examiner with 
the individual, your bank does the work, does it not! 
A. Well. we make the best deal we can. As a rule, we have 
it set out in the will, if it is a large estate, what the division 
of the work shall he. 
page 151 ~ Q. And you divide the responsibility? 
A. We divide it, and sometimes we do it and 
have to get the testator to agree on five percent. The bank 
won't serve for less than that. . 
Q. In making· up these estate tax returns, I think you said 
it was a question of the valuations to be assigned? 
A. Yes. sir, I think so. 
Q. And a lawyer does not have to have any particular 
knowledge of valuations? That information rests on the lay-
man! 
A. He has to know how to get them, just like you have to 
get. witnesses in court. 
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Q. If he doesn't get into court, he doesn't have to get the 
witnesses, does he f · 
A. You always g·et into court when you get into these tax 
departments, I have found-rather a vigol'ous opposition. 
Q. You say your association in these cases is where you 
get into courU 
A. That is one of the things you take into consideration 
when you say five percent, because that is a possibility that 
is always present. 
RE-DIRECT EXAl\UNATION 
By Mr. Savage: 
Q. You s1Joke of the minimum schedule estrublished by 
banks. ·wm you state, please, whether or not 
page 152 } the banks, or the ones that have trust depart-
ments, are engaged in the wholesale business of 
administering estates Y 
A. Of course, we lose money even when we don't adhere 
to that as a minimum, but the bank has a regular corps of 
officers trained and paid for the handling of this business, 
and they pay me-not as much as I am worth, but a sub-
stantial retainer for legal fees, and, of course, that service 
g·oes on all the time, whether they have wills or whether they 
do not have wills. 
Q. So that the set-up enables them to handle estates on a 
much more economical basis than individuals Y 
A. That is the basis on which we made that minimum, to 
induce individuals to make us executors. 
Q. W11en a bank is a personal representative, trustee or 
executor. and has a cash fund, under the national banking 
law, as I understand it, they deposit collateral in place of 
that fund, do they not? 
A. Yes. 
Q. That collateral is usually ·bonchi that themselves bear 
interest? 
A. Y eR. vVe usually keep a reserve supply of bonds for 
that. purpose. 
Q. After bavi11g- put up the collateral to protect these 
trust funds, will you state whetl1er or not then the bank re-
irnrds those funds a~ or<li11ary deposits and uses 
pag·e 15~ ~ them? 
1\fr. Barton: What has that to do wit11 the fiduciary of 
this m:;ta te? 
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The Court: . I don't know. 
A. Of course, it is a regular deposit, just like any other 
- deposit, and can be used in the ordinary business· of the bank, 
like any other deposit would be used. 
Q. (By Mr. Savage:) They are available for lending by 
the bank? 
.A. It is money that the bank has got as a deposit. 
Mr. S~vage: The relevancy of the evidence is to show that 
the bank makes an indirect gain, if your Honor please. 
RE-CROSS EXAMINATION. 
By Mr. Barton: 
Q. Does not your bank advertise that it is willing to act 
as co-executor for 2-1/2 percent? 
A. I don't think so. 
Mr. Bowden : They don't advertise it. 
By Mr. Barton: 
Q. You do advertise that , you are willing to act · as co-
executor? 
A. Oh, yes. And then it is a matter to be determined be-
tween the testator and the co-executor as to the fees to be 
· paid. I don't think we have a right to charge less 
page 154 ~ than the minimum charge. 
Mr. Savage: If your Honor please, these books were 
brought over to offer in evidence two particular estates that 
have been cleared throug·h this particular court, and its com-
missioner. and I should like to offer tl1em so that I may have 
the benefit of your Honor's ruling. . 
If my friends will permit me, I will refer to the estates, 
and possibly can shorten the procedure by stating the facts. 
One of the estates that I wish to offer is the estate of the 
late Edward May, and the will was recorded in the Corpora-
tion Court Clerk's Office in Will Book 20, page 32. I don't 
have that book here. The will in that case was handled 
through our office, and there ,vas no specification as to com-
mission. 
Mr. Barton: What do you want to prove, Mr. Savage? 
' 
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Mr. Savag·e: I just want to prove this particular case. 
The Court: As I understand it, he wants to prove the re-
cord of two specific estates as a comparison to this estate. 
That is what I understand. 
Mr. Savage: That is my idea. 
The Court: Showing the will, the amount of the estate, 
the character of the assets, and the report final-
page 155 r ly confirmed by the Commissioner, showing what 
the ag·gregate estate is and what the commis-
s1on 1s. 
1\fr. Savage: That is what I was trying to do. What I 
want to do is to shorten it by stipulation if I can. 
Mr. Barton: Of course, we object to that for the same 
reasons stated in the testimony. It does occur to me that, 
instead of putting in all these wills and everything else, Mr. 
Savage might just state on the record what the evidence is. 
The Court: See if this is satisfactory; Let Mr. Savage 
state the name of the estate, the reference to the will book 
wherein· it is recorded, the reference to the record report 
book wherein the report of the executor 01 administrator is 
recorded, the- aggregate of the estate shown. and the com-
mis~;ions. That is what he is offering, and I will reject it. 
Mr. Barton: Subject to our objection. 
The Court: I am going to reject it, but he may put it into 
the record. 
Mr. Savage: We offer, then, in evidence the records in 
the Clerk's Office covering the estate of the late Edward 
May. who died in 1937 or 1938. In that estate the records 
will Hhow that the aggregate appraised value was $506,-
677 .37, of which there was real estate of an appraised value 
of $19,840, leaving the intangible personal property ( the 
t.angi.ble personal property was $50) of $486,-
page 156 ~ 837.37. The report of the executor, filed in 
Volume 56, pag-e 137, shows that the executor 
claimed and was allowed five percent. on $486,837.37, and 
that. in addition to the executor's commission, counsel fees 
for services rendered the estate were paid and allowed of 
$5.000 for filing the fax return and other services to the 
estate; and, further than that. as shown by the Commis-
sioner's report, the executor also received five percent on 
the income from the intang·ibles durin~ the course of ad-
ministration. which amounted to $1,086.07 ag·~·re~ate. It will 
appear from that will that that estate wa.s simply an execu-
f orRhip in trust and was administered within approximately. 
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two years. -1 offer to put that evidence in this case, if your 
Honor please. 
The Court: It is rejected for the reasons heretofore as-
sig11ed, and it is offered for what you expect to prove if ad-
mitted. 
1\fr. Savage: Counsel excepts to the ruling of the Court 
in not allowing· the evidence subn;iittcd, on the ground that 
it is an estate of approximately the same size as the one 
here in question, that the assets were of the same general 
character, that the Commissioner of this court allowed the 
executor's fees, and counsel fees as stated in addition, and 
that this is in accordance with and is offered to show the 
g·eneral rule followed in tl1is jurisdiction in estates of this 
size and character and it, as such, constitutes a 
pag·e 157 ~ mesaure of what is reasonable compensation, be-
cause it is what ordinary, reasonable men do 
under like circumstances. 
The other estate is the estate of vVilliam F. Ingram. ThP 
will is recorded in "Till Book 19, page 117, of the Corporation 
Court Clerk's Office. The total estate consisted of stocks and 
bonds primarily, and was $200,885.29. The report of the 
executor, recorded in Volume 53, page 84, of the record of re-
ports, shows that the executors, who were individuals, were 
allowed five percent on the appraised value of the estate, real 
and personal (there was some small amount of realty), 
amounting· to $10,044.26, and that, in addition thereto, coun-
sel fees for services to the estate in the tax return and other-
wise were allowed in the amount of $1,750. I offer that. 
The Court: That evidence is rejected for the same reasons 
and you may make the same exceptions entered of record to 
the preceding ruling, which will be applicable to this ruling. 
You did not state the approximate date of the Ingram es-
tate. 
Mr. Savage: The approximate date of the Ingram estafo 
was 1937; approximately between 1936 and 1938. I haven't 
the exact date. 
page 158 ~ ,vrLLIAM 8ELDEN GR.ANDY, 
called as a witnei:;s by the executor and being duly 
sworn, testified as follows: 
Examined hy Mr. Savage: 
Q. ·wm you please state your name t 
A. "William Selden Grandy. 
Q. And your residence! 
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A. Princess Anne Countv. 
Q. Your occupation? .. 
A. Outside salesman, InvPstinent Corporation of Norfolk. 
Q. You are employed in the·City of Norfolk, are you not Y 
A. Yes, sir. 
Q. And you live in Princess .Anne 1 
A. Yes, sir. 
Q. Mr. Grandy, are you a relative of the late W. B. S. 
Grandy! . 
A. Nephew. 
Q. Are you one of the beneficiaries named in his will t · 
A. I am- · 
Q. Are you also a member of the family of the late C. W. 
G-randyt 
A. Yes, sir, grandson. 
Q. How old are you, Mr. Grandy, 
A. 33 years old. 
Q. Have you any lmo-wledge of the commissions that have 
been paid to individual members of the family, that is, the 
Grandy and Selden families, when acting as 
page 159 } executors of the wills of other members of the 
family in the course of years f 
A. It has always been customary to charge five percent. 
Q. You were advised of tha.t as a member of the family, 
A. Yes. 
Q. Do you lmow whether or not the late vV. B. S. Grandy 
was advised of tha.t fact 1 
A. I am sure h~ was aware of it. 
l\fr. Barton: I object to what he knew w·. B. S. Grandy was 
advised of, and move to strike it out. 
The Court: It seems to me it is immaterial whether he 
knew it or did not know it. Let it go in. 
:Mr. Savage: If he knew it was going to happen, he would 
not need to put it in the will. 
Mr. Bowden: Note our exception to that. 
By Mr. Savage: 
Q. Mr. Grandy~ you are, as I recall, one-eighth beneficiary 
under the will of your uncle, W. B. S. Grandy: is that cor-
rect f · 
A. That is correct. 
Q. Have you been familiar with the course, in general terms, 
of the administration of that estate? 
A. Yes, I am. 
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Q. Are you advised that the executor charged five per cent 
on the intangible personal property as commission? 
A. I was. 
page 160 ~ Q. Will you state whether or not in your opinion 
that ~s a fair and reasonable charge, and whether 
or not it is satisfactory to you as one of the beneficiaries of 
the estate? 
Mr. Bowden: If your Honor please, ·we object to that be-
cause it is two or three questions in one. Vv e suggest that 
he separate it. We object to all of it as immaterial, but it is 
rather a bi-lateral question. Part of it your Hono1· might ad-
mit, but the other part, I don't know whether yon would or 
not. 
The Court : I overrule the objection. Go ahead and an-
swer it. The exception is noted. 
A. I think it was a very reasonable charge under the cir-
cumstances. 
CROSS EXAMINATION. 
By Mr. Barton= 
Q. Mr. Grandy, your testimony is to the effect that you sub-
scribe to the old family custom existing in the Grandy family 
under which they have charged five per cent commission to 
Mr. Wiley Grandy as executor; is that correct? 
A. I think five per cent is a reasonable charge, yes. 
Q. Are you a co-executor of one of the Grandy estates! 
A. I am not, no. 
page 161 ~ RE-DIRECT EXAMINATION 
By Mr. Savage: 
Q. I understood you to further testify that you were fa-
miliar with this particular est.ate and its course and conduct? 
A. I was. 
Mr. Bowden: You have asked him that once. 
Mr. Savage: I just wanted to ·get away from that tracli-
tion. 
By Mr. Savage:. 
A. Quite aside from the1 family tradition, do you think the 
charge made by the executor in this case was fair? 
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A. I think it was very reasonable. 
Mr. S?.vage: That is all. That is our case, your Honor .. 
page 162 } The following are the exhibits 1, 2, 3 and 4, 
.referred to in the foregoing testimony: 
Exhibit #4 is the Account beginning on page 2 of· this 
record. 
-
page 163} EXHIBIT #1. 
I, W. B. S. Grandy, a resident of the State of Virginia, do 
hereby revoke all wills and codicils to wills heretofore made 
by me and do niake and publish this my last will and Testa-
ment. 
One. I direct the payment of my funeral expenses, all just 
debts, all State inheritance taxes and all F·ederal Estate 
taxes as soon after my death as practicable. 
Two. I expressly provide and declare that the provisions 
hereinafter made for my wife sha]] be in lieu of her dower 
and distributive rig·hts in my estate and that each and every 
provision herein made for her is contingent upon her surviv-
ing me, without restating the condition in connection with 
each bequest and legacy. Should my wife fail to surviv~ me 
each and every bequest and legacy for her shall lapse. I 
further expressly declair and provide that the term '' chil-
dren'' in this will shall include posthunous children. 
Three. I give, devise and bequeath unto my said wife all 
my tangible personal _property absolutely, and my residence 
and all the land surrounding and adjoining the same located 
at Virginia Beach, Virg·inia, in fee simple. In addition there-
to, I give devise and bequeath to my said wife, aibsolutely, 
one-third of my intangible personal property, if any chil-
dren survive me, and one half thereof if no children survive 
me. The remainder of my intangible personal property, I 
give, devise and bequeath absolutely to my children, if. any~ 
share and share ·alike. If no children survive me, I give, 
devise and bequeath said remaining portion of my intangible 
personal estate, absolutely to my brother, my 
page 164 ~ nephew and my niece, hereinafter named, in the 
following proportions, to-wit: 
To C. W. Grandy, one half thereof; 
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To vV. Selden Grandy one fourth thereof; and 
To Julia Selden Grandy one fourth thereof. 
If neither wife nor children survive me, I give devise and 
bequeath my entire estate, real and personal, absolutely and 
in fee simple, to my said brother, nephew and niece, in the 
above proportions. 
Four. If my wife or any children survive me, I give, de-
vise and bequeath all of my real estate, including that in 
which I have a fractional interest and all rights pertaining 
to real estate, ,vhercver situated, except my residence and 
ad;joining· property, if my wife survive me, but including the 
same if she should not survive me, unto C. vV. Grandy, trus-
tee, and to his successor, upon the following terms and con-
ditions, to-wit: 
(a) My Trustee shall take possession of and hold, manage 
and control the same. The said Trustee shall have full power 
and authority, by his sole act or deed to lease, grant op-
tions for, or sell all or any part thereof, at such times, for 
such considerations, and upon such terms and conditions as 
the said Trustee shall deem wise, provided he shall not 
make any lease affecting· the same for a period in excess of 
twenty five years. There shall be no duty on the part of 
any parties who may deal with said Trustee to see to the 
application of the consideration paid to said Trustee in con-
11ection with any such transaction. Power of exchange and 
partition a.re included above. 
pag·e 165 ~ (b) The said Tmstee shall collect and receive 
the full consideration of any transaction concern-
ing said Real Estate, or any part tl1ereof, and shall collect 
the rents, issues and profits thereof, and may employ and 
compensate agents for t.l1e purpose o'f securing tenants and 
making sales and all other transactions in connection there-
with. 
( c) My Trustee shall hold. manage and control anv funds 
derived from the sale of said property, or any part thereof, 
:md shall lrnve full power and authority to invest the same 
in his sole discretion, and from time to time to sell or con-
vert anv investmenfa, ac(luired by him and to reinvest the 
proceedR in his sole discretion. 
( d) Out of the income from said property· and from said 
inv()Rtmrnts. he shall nav for All necessary repairs. upkeep 
:mrl immnmce in <>onnection with said propertv, all taxes 
ancl tlie exne11~P of administering-. this trust, and shall dis-
pose of snicl net income as follows: 
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1. If no children survive nie., he shall pay the entire net 
income therefrom to my wife for and during her iiatural life, 
If any children survive me he shall pay to my said wife 
for and during her natural life one third of the net income 
therefrom aud shall pay the remaining income to said chil-
dren or for their account, share and share alike, until the 
cleath of my said wife, and thereafter until the youngest sur-
viving child shall attain the age of twenty one years. Should 
any such child attain the age of twenty one years 
page 166 } prior to the death of my wife, his or her share of 
the income shall be paid directly to such child 
or children after such age is attained. All income to which 
any infant children may be entitled may be paid by my Trus-
tee, in his discretion, to the guardian or guardians of such 
child or children, or may be expended by him in his discre-
tion for their use and benefit. 
2. Upon the death of my wife, if any children survive me, 
the entire net income shall be paid and expended to, or for 
the benefit of, my surviving children and the survivor 01· 
survivors thereof as hereinbefore directed until the young-
est living child attains the age of twenty one years. 
3. Upon the death of my wife, and when t.he youngest sur-
viving child, if and survive me, attains the age of twenty one 
years, this Trust shall cease and determine and my said Trus-
tee shall immediately pay over and deliver to my surviving 
children and the descendants of any who may be deceased, the 
latter to take ·by stirves, the entire personal estate in the 
possession of said Trustee and shall convey to the same par-
t.i.es- all of the real estate constituting· a }Jart of this trust 
jointly as tenants in common, or in his discretion and at his 
election he may partition the same and convey their respec-
tive portions thereof to them in severalty. 
4. Upon the death of my wife, if no children survive me, 
tllis trust shall cease and my Trustee shall immediately pay 
over and deliver the entire personal estate and 
page 167 } shall convey the entire real estate comprising· tht1 
assets of t.]1is trust to C. "\\T. Grandy, W. Selden 
Grnndy and ,Julia Selden Grandv. or their heirs and dis-
trihntees, in the following proportions, to-wit: 
To C. Yv. Grandy, or his heirs, one half 
To W. Selden Grandy, or his heirs, one quarter 
To .Julia Selden Grandy. or her heirs, one quarter, the 
]1eiYs in each to take per stirpe8. 
Five. I expressly provide and dcclafr that should my 
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brother, C .. W. Grandy, declin~ to execute said trust, or., if 
after entering upon the execution thereof he should die, re-
sign or be removed from office before said trust is fully ad-
ministered, that the National Bank of Commerce of Norfolk 
shall be the Trustee, with the same power, authority and dis-
cretion herein granted the original Trustee. If at any time 
before this Trust is fully administered both my brother and 
said bank shall fail or refuse to act, or if after starting the 
exe.cution of the trust, both should resign or become in-
capable of acting, I direct that a Trnstee or Trustees be sub-
stituted by the Court in which, or in the Clerk's Office of 
which this will may 1be probated, with the same powers, au-
thority and discretion herein given the trustees named, but 
I expressly direct that in such an event such substituted 
Trustee shall be required to give an adequate bond, with se-
curity to be approved by said Court for the proper per-
formance of his or its duties. 
Six. I appoint my brother, C. W. Grandy, 
pag·e 168 r E·xecutor of this will and request that he be al-
lowed to qualify as such without security. In the -
event that he fails or refuses to qualify or after ·qualifying, 
dies. resigns 01· is removed from office befer the completion 
of his duties as Executor, I name the National Bank of Com-
merce of Norfolk as Executor. Pending the completion of 
the administration of the estate by my Executor and the pay-
ment or delivery of said Estate to the devisees, legatees ancl 
'rrustee herein named, I give my executor the same power, 
authority and discretion with reference to my real and per-
sonal property herein given said Trustee. 
Seven. I expressly provide that my Executor and Trus-
tee may, without qualifying in the State of Texas~ exercise 
all of the authority herein given said parties in reference 
to my real estate in the State of Texas, provided that the 
exercise of such powers under such conditions is not for-
bidden or prohibited by the laws of. the State of Texas. In 
that event I expressly authorize my executor during the pe-
riod of the administration of my estate by the Executor and 
my trustee, after the completion of the executorshlp, to desig-
nate some party, individual or corporate, within such state, 
wl10. when so desig·nated and qualified according to the laws 
of that State, shall have the power to lease, g·ra.nt options 
for, sell and convey any or all of my real estate located there-
in. with the written consent of mv Executor· or Trustee. The 
dei:;ignation of such party shal1 be under the seal of the Exec~ 
utor or trustee and shall be duly , acknowledged, and the 
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· signature of my Executor or Trustee to any deed 
page 169 ~ or other instrument executed by such party shall 
be conclusive evidence of the consent of iny Exe-
cutor or Trustee· to the transaction involved. In the event, 
however, of any lease, op~ion or sale of all or any part of 
said real estate, the entire consideration shall be paid di-
rectly to my Executor or Trustee. Said Executor or Trus-
tee is authorized to pay to the party who may so act in the 
State of Texas a reasonable compensation for the services 
of said party and shall reimburse said party for all proper 
expenses incident to his service and to the transactions which 
he may conduct. · 
In witness whereof I have hereunto set my hand and seal 
this 10th day of August, 1937. 
W. B. S. GRANDY 
Virginia.: 
In the Corporation Court of the City of Norfolk, ~n the 
19th day of May, 1938. 
A paper writing purporting to be the last will and testa-
ment of W. B. S. Grandy, deceased, late of the City of Nor-
folk. who departed this life on the 16th day of May, 1938, 
wa8 this day produced in Court and offered for probate. 
And thereupon came A. W. Brock, B. C. Carr and Chas. M. 
Etheridge, who, having first been duly swMn, severally testi-
fied that they were well acquainted with the handwriting of 
the said vV. iB. ,S. Grandy, deceased, and verily believe that 
the said pa.per writing, and the name thereto subscribed, to 
have been wholly in the handwriting of the said testator. 
Whereupon it is consider~d by the :Court that the said will 
has been duly and fully proved, and the same is 
page 170 ~ ordered to be recorded as the true last will and 
testament of W. B. S. Grandy, deceased, in due 
form . 
.And thereupon, on tl1e motion of C. W. Grandy, the execu-
to'r and trustee named in the said will, who took the several · 
oaths prescribed by law, and entered into and acknowledged 
a honcl in the penalty of Six Hundred Thousand Dollars, 
witl1out surety, the will directing that none be required of 
him as such, conditioned according to law. A certificate is 
g·rantcd the said C. W. Grandy for obtaining letters of pro-
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bate and administration upon the estate of W. B. S. Grandy, 
deceased, in due form. 
And it is ordered that the said bond be recorded. 
pag·e 171 ~ 
Teste: "\V. L. PRIEUR, JR., Clerk, 
By AUBREY G. GRAHAM, D. C. 
A Copy, Teste : 
"\V. L. PRIEUR, JR., Clerk. 
EXHIBIT #2. 
Inventory and Appraisement 
of the Estate of 
W. B. S. Grandy, deceased. 
State of Virginia, 
City of Norfolk, to-wit: 
This day personally appeared before me, Nan J. Burgess, 
Notary Public in and for the City and State ,aforesaid, A. L. 
Egg·leston, A. W. Brock & D. H. Goodman, and made oath that 
they would appraise such goods and chattels of W. B. S. 
Grandy, deceased as may be produced to them, and also any 
real estate in said city which the personal representative is 
authorized to sell, or of which he is authorized to receive the 
rents and profits, and a. true inventory of the same, and the 
value thereof, make and return according to law. 
Given under mv hand this 30th day of August, 1938. 
1\fy term of office expires ,February 1, 1942. 
NAN J. BURGESS. 
· Notary Public. 
This is to certify, That the following Inventory embraces 
all of the estate, real and personal which has come to my 
knowledge or possession. or which is under my management, 
or subject to my authority. in m~· fiduciary capacity as Exec-
utor of the Estate of ,v. B. S. Grandr, deceased. 
C. W. GRANDY, Executor. 
We. the Undersigned, A. L. Eggleston, A. W. Brock & D. 
H. Goodman, w110 were appointed by the Corporation Court 
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of the City of Norfolk on the 19th day of May, 
page 172 } 1938, to appraise the personal estate of Vv. B . .S. 
Grandy, deceased, and also any real estate in 
said city which the personal representative is authorized to 
iell, or of which he is authorized to receive the rents and 
profits, having first been duly sworn have appraised such 
estate, .and herewith return an Inventory thereof as follows: 
A. L. EGGLESTON 
A. W. BROCK 
D. H.GOODMAN 
Appraisers 
W. B. S. GRANDY ESTATE 
TANGIBLE PERSONALTY 
One old gold stem-winder watch 
One old gold chain 
One pen lmif e 
W. B. S. GRANDY ESTATE 












Description Percent. Principal Interest 
Total 
Value 
Albemarle Drainage District 6% 
bonds due 6/15/33 interest in 
default since 1929 (par value 
$5,000)..................... 0 
Atlantic & Yadkin Railway 1st 
4s due 4/1/49 $5,000 par value) 40 
0 0 0 
$2,000.00 $ 25.00 $ 2,025.00 
114. Supreme Court of Appeals of Virginia 
Aced. Total. 
page 173 r Description Percent Principal Interest Value 
Beaufort County Drainage Dis-
trict 6s, being $5,000 bonds ma-
turing 11/1/33, with interest in 
default from 1/1/28 .......... 0 0 0 0 
Culpeper County, · Virginia, 4~s 
due 1948 ($6,01)0). . . . . . . . . . . . 109 6,540.00 101.25 6,641.25 
Bedford Pulp ·& Paper Company 
6~s due 12/1/42 {$5,000) ...... 99 4,950.00 148.95 5,098.95 
Cauca Valley, Department of Co-
lombia, 7s due 10/1/46 {$4,000) 9-5/8 385.00 FLAT 385.00 
$10,000 Cavalier Hotel Corpora-
9,725.00 tion 6s due 7/1/46 ........... 95 9,500.00 225.00 
S500 Cavalier Hotel Corporation 
2nd 5s due 7/1/46........... 20 100.00 9.37 109.37 
85,000 Chatham, Virginia, 5~s 
due 1/1/54.... . . . . . . . . . . . . . . 113-3/4 5,687.50 103.12 5,790.62 
85,000 Chesapeake Camp Cor-
poration 4-1/4s due 1/1/47 .... 95 . 4,750.00 79.68 4,829.68 
$5,000 Commonwealth Edison 
Company 1st 4s due 3/1/81. . . 107-11/16 5,384.37 41.67 5,426.04 
85,000 Consolidated Textile Cor-
poration 1st 8s due 6/1/41.... 12-1/2 625.00 FLAT 625.00 
$15,000 Covington, Virginia, 5s 
due 1/1/52.... . . . . . . . . . . . . . . 106-3/4 16,012.50 281.25 16,293.75 
$10,000 King William County, 
Virginia, 5s due 10/1/53 ...... 117 ll, 700.00 62.50 11,762.50 
$5,000 Los Angeles Pacific Com-
pany 1st 4s due 1/1/50 65 3,250.00 75.00 3,325.00 
page 174 ~ $15,000 Norfolk, Vir-
ginia, 5s due 5/1/52. . 121 18,150.00 31.25 18,181.25 
$3,000 Norfolk, Virginia, 6s due 
11/15/40 .................... 108 3,240.00 90.00 3,330.00 
$3,000 Norfolk, Virginia, 6s due 
12/1/45...... . . . . . . . . . . . . . . . 118-1/2 3,555.00 82.50 3,637".50 
$3,000 Norfolk, Virginia, 6s due 
12/1/46 ..................... 120 3,600.00 82.50 3,682.50 
S10 000 Norfolk Coca Cola Bot-
tling Works 1st 6s.. . . . . . .. .. . 100 10,000.00 50.00 10,050.00 
S5f:1 Norfolk County, ·Virginia, 
ad & Bridge 4-1/2s due 
6/1/47.. . . . . . . . . . . . . . . . . . . . . 109-1/4 5,462.50 103.12 5,565.62 
$10,000 Northeast Tampa Road 
& Bridge 6s due 7 /1/46....... 63 6,300.00 FLAT 6,300.00 
$900 Northeast Tampa Road & 
Bridge coupons past due but 
collectible ................... 900.00 900.00 
$1,000 Philippine Railway 1st 4s 
due 7/1/37 .................. 14-3/4 147.50 FLAT 147.50 
$10 000 Prince Edward County, 
Virginia, 5s due 5/1/52. . . . . . . 116 11,600.00 187.50 11,787.50 
$12,000 St. Louis San Francisco 
4~s due 3/1/78 ............. 9-3/4 1,170.00 FLAT 1,170.00 
33,000 S A L Railway 1st 4s due 
1950 ........................ 13 390.00 FLAT 390.00 
f5,000 Southern Indiana Refund-
ing 4s due 2/1/51 ............ 39-1/4 1,962.50 58.33 2,020.83 
$5,000 Southern Pacific Com-
pany 4s due 8/1/49 .......... 44 2,200.00 91.67 2,291.67 
$10,000 U. of Va. Rec-
page 175 r tor and Visitors 4s 
due 1/1/63. . . . . . . . 100 10,000.00 78.89 10,078.89 
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$9,000 Commonwealth of Vir-
ginia 4s due 7/1/62 .......... 131-1/2 
$3,000 Washington County Drain-
age District 6s due 8/5/40 (in-
terest being in default since 
2/5/31)..................... 0 
$4,000 Waverly, Virginia, 3s due 
1/1/54...................... 96-1/2 
$10,000 Tampa Northern Railway 
1st 5s due 7 /1/36............ 35-1/2 
$5,000 Australia 472s due 5/1/56. 100-5/8 
$19,000 deed of trust note T. M. 
Bellamy due 8/25/25 with in-
tere.~t in arrears since 8/25/28, · 
with taxes in arrears in amount 
of $8,500 and purported to be 
secured on 432 acres in Princess 
Anne County. . . . . . . . . . . . . . . . 34 
$13,000 being a part of a total 
mortgage of $65,000 made by 
Boush Tazewell Development 
Corporation and secured on lot 
40x140 feet southwest corner 
Boush and Tazewell Street, 
practically unimproved (rent-
ing for $70 per month approxi-
mately) with delinquent taxes 
of about $2,600 .. : . . . . . . . . . . . 20 
$14,000 Julia J. Davis 
page 176 r and Josephine ,John-
son first mortgage 
4-1/2s ...................... 100 
Note Louis P. Fairlamb unse-
cured $1,400................. 0 
$7,500 Harvard Corporation first 
4s due 4/1/38............... 80 
$19,000 first mortgage real estate 
note-Floyd Hurst due 7 /9/33 
-6%-with interest past due 
since 3/21/30-with taxes in 
arrears amounting to $5,700 
and secured on umimproved 
property on Jamestown Boule-
vard........................ 0 
$5,000 Laurine M. Jensen 1st 6s. . 100 
$7,800 Ruth Emery Laird 1st 5s.. 100 
$20,000 J.B. Lowenberg, being a 
part of a first mortgage of 
$30,000 on 705-709 Granby 
Street, with interest being past 
due since 1/19/33, and taxes 
delinquent in the amount of 
$10,800..................... 16-2/3 
$10,000 J. B. Lowenberg & A. 
S. Rosenkrans being part of 
$20,000 first mortgage on prop-
erty 214-218 Bank Street, due 
5/14/32 with interest past due 
since 5/14/32 and delinquent 
taxes of $4,600. Present tax 
assessment is $331. per year 
with average annual rental past 
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$5,000 Monroe Prestwould Cor-
poration 5s due 3/1/46....... 85 
$5,000 Montgomery 
page 177 r Building 1st 6s due 
8/1/43............ 85 
$15,000 A. S. Rosenkrans being 
part of a first mortgage of 
$65,000 on property 701-
703 Granby Street renting for 
$3,000 gross with interest in 
arrears since 9 /1 /32-taxes in 
arrears in the amount of over 
$7,300...................... 33 
$4,500 Bertha G. Snyder 1st 
4-1 /2% note. . . . . . . . . . . . . . . . 100 
$7,105 T. S. Southgate 5% col-
lateral note. . . . . . . . . . . . . . . . . . 100 
$9,289 Southgate Holding Cor-
poration 1st 5s. . . . . . . . . . . . . . . 100 
$12,773 North & South Corpora-
tion 1st 5s .............. ·. . . . 75 
$19,109 Sunset Shores, Inc., 1st 
6s secured on unimproved 
property at Virginia Beach.... 70 
$10,000 Princeton Corporation 1st 
6s .......................... 100 
$10,192 L. J. Upton 1st 6s. . . . . . 80 
$5,000 M. D. White 1st (is. . . . . . 100 
$5,000 Myrtle Welborne 1st 5s ... 100 
$10,000 York Boush Corporation 
1st 4s ....................... 100 
$15,000 C. C. Joµes, being part 
of a first mortgage of $31,140.86 
secured on sundry unimproved 
lots at Edgewater, Norfolk, Vir-
ginia, principal being due 
5/9/26, interest in default since 
11/9/25, and taxes in arrears 
in the amount of $7,900 & over. 0 
$10,000 S. L. Nusbaum, being 
first mortgage on prop-
page 178 ~ erty 445-451 Brewer 
Street, principal past 
due since 5/1/29, interest past 
due since 5/1/31, taxes in ar-
rears for over . $1,400, with 
gross rentals for 1937 of about 
$626, and estimated gross ren-
tals for 1938 of $500. . . . . . . . . . 25 
$700 note of A. S. Bryce-unse-
cured (worthless). . . . . . . . . . . . 0 
$50 note of Franklin Lewis-un-
secured (worthless). . . . . . . . . . . 0 
ll/64tb interest of $3,000 Bon 
Air Hotel Corporation general 
mortgage 4s due 1957. . . . . . . . . 30 
11/64th interest of $1,000 John E. 
Hitchens 6% note. . . . . . . . . . . . 100 
11/04th interest of $1,725 H. 0. 
L. C. 2-3/4s due 1949 ........ 102-29/32 
ll/64th interest of $1,500 Nor-
folk, Virginia 6s due 1946 ..... 120 
ll/64th interest of $1,500 Twen-
ty-eighth & Colley Corpora-
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40 sh. American Telephone & 
Telegraph common stock. . . . . . 130 
40 sh. American Tobacco B stock. 70-3/4 
-50 sh. Anaconda Copper Mining 
Company common. . . . . . . . . . . 27-7 /8 
,50 sh. Appalachian Electric Power 
. Company 7% preferred.. . . . . . 98-5/8 
page 179} 
Percent 
100 sh. Baltimore American In-
surance Company of New York 5-1/2 
SO J!~po~a!!~~~·. ?.~~~l~~r. ~~~~ $1. 00 
50 sh. Central Olney Corpora-
tion........................ 20 
50 sh. Chesapeake Corporation 
stock... . . . . . . . . . . . . . . . . . . . . 32-3/4 
10 sh. Chesapeake & Ohio Rail-
way common. . . . . . . . . . . . . . . . 26-5/8 
40 sh. Commercial Credit Com-
pany common............... 31-13/16 
75 sh. Consolidated Edison Com-
pany of New York common... 25-3/8 
50 1st pfd. 50 2nd pf d. Consoli-
dated Machine Tool Corpora-
tion........................ 15 
50 sh. E. I. DuPont de Nemours 
Company common ........... 101-3/4 
50 sh. Electric Bond & Share Cor-
poration $5 Pfd.............. 48-1/2 
25 sh. Engineers Public Service 
$5 Pfd...................... 55 
5 sh. Engineers Public Service 
·Common.................... 6 
55 sh. Fidelity Phenix Insurance 
Company ................... 28-1/2 
40 sh. General Electric Company 
common. . . . . . . . . . . . . . . . . . . . 35-7 /16 
40 sh. General Foods Corpora-
tion........................ 26 
25 sh. General Motors Corpora-
tion common. .. . . . . . .. . . . . . . 30-3/8 
83-1/3 sh. C. W. Grandy & Sons, 
Inc......................... 5 
25 sh. Guo.ranty Trust 
pag~ 180 } Company of New 
York ............. 222-1/2 
106 sh. Henderson Cotton Mills 
common.................... 11 
114 sh. Life Insurance Company 
of Virginia . . . . . . . . . . . . . . . . . . 68 
1 sh. Mission Corporation. . . . . . . 13-5/8 
40 sh. Monroe Prestwould Cor-
poration common. . . . . . . . . . . . 0 
21 sh. National Bank of Com-
merce of Norfolk. . . . . . . . . . . . . 117 
50 sh. National Dairy Products 
7% Pfd ..................... 109-1/2 
25 sh. Norfolk & W cs tern Rail-
way pfd .................... 103 
·35 sh. North American Company. 20-1/2 
40 sh. Pacific Gas & Electric 
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200 sh. Pacific Gas & Electric 
Company 5-1/2% pfd. . . . . . . . 27-3/8 
43 sh. Pennroad Corporation... . 1-3/4-
65 sh. Pennsylvania Railroad.... 16-5/8 
40 sh. Public Service Corporation 
of New Jersey............... 31-1/2 
176 sh. Riverside· & Dan River 
Cotton Mills common........ 10 
10 sh. Riverside·& Dan River 
· Cotton Mills preferred. . . . . . . . 80 
80 sh. Rocky Mount Mills com-
mon ..•..................... 100. 
50 sh. Standard Gas & Electric 
pfd. 6%.................... 18 
25 sh. Standard Oil 
page 181 ~ Company of New 
Jersey............ 49 
50 sh. United States Steel com-
mon........................ 44-13/16 
83 sh. Virginia Electric & Power 
Company $6 Pfd ............. 108-3/4 
ll/64th interest in $2,626.54 from Selden Heirs .................. . 
Cash received from C. W. Grandy, trustee (prin.) ................ . 
Cash received from C. W. Grandy, Trustee (income) ............. . 
Cash W. B. S. Grandy, personal account ........................ . 
Cash W. B. S. Grandy, personal account ........................ . 
Cash from net income Estate of Caroline Selden ................. . 
Cash share of net rents Simmons Grandy Swamp ................ . 
Insurance policy-Equitable Life A$urance Society-$50,000 & 
dividend ...........................................•......• 
Insurance policy-Equitable Life Assurance Society-$50,000 & 
dividend ............................•.................... : . 
W. B. S. GRANDY ESTATE 
Real Estate 
Description of Property 
Oaklette Farm, Washington District, Nor-
folk County being 148-1/4 acres, with 
2 frame dwellings and old stable ..... . 
Intrenchment Farm, Tanners Creek Dis-
trict, Norfolk County, consisting of 
532 acres of land, with 2 cow barns, 1 
stable, 3 old dwellings, sundry tene-
ment sheds ........................ . 
page 182 } Description of property 
Bowers Hill Farm, Western Branch Dis-
trict, Norfolk County, consisting of 281 
acres, unimproved .................. . 
Sundry Texas lands, being unimproved 
grazing lands of poor, fair and good 
quality in following counties: Callahan, 
Jack, Palo Pinto, Parker, Shackelford, 
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with a total of 5,065 acres-under 
partition suit, April 16, 1938, W. B. S. 
Grandy's interest appraised at. . . . . . . . . 
Residence at Sea Pines, Virginia Beach, 
Virgmia, being modern brick residence, 
with modern brick garage ........... . 
Algonquin Park lot, Norfolk, Virginia .. . 
332-334 Granby Street, Norfolk, Vir-
ginia ............................ ,, 
420-424 Granby Street, Norfolk, Virginia 
a portion of property extending through 
to Monticello A venue .............. . 
northeast corner Granby and Twenty-
eighth Streets, Norfolk, Virginia ..... . 
Selden Arcade property, Norfolk, Vir-
ginia, being 205-221 East Plume 
Street, 110 x 130 feet, with improve-
ments, and extending through to Main 
Street, having a frontage on Main 
Street of approximately 139 feet, with 
improvements thereon .............. . 
340 Botetourt Street, Norfolk, Virginia .. 
351 Botetourt Street, Norfolk, Virginia .. 
63-1/2 feet south side Free-
page 183 ~ mason Street, Norfolk, Vir-
ginia, being vacant lot ...... . 
110 feet Plume Street, Norfolk, Virginia, 
extending through to City Hall Ave-
nue, with a frontage of 110 feet on 
City Hall Avenue, known as Monti-
cello Arcade property, none of im-
provements owned by this estate ..... . 
106-120 Bank Street, Norfolk, Virginia .. 
1025-1031 Bermuda Street, Norfolk, Vir-
ginia ............. : ............... . 
northeast corner Water and Chestnut 
Streets, Berkley, Norfolk, Virginia, 
being 147.5 feet on Water Street and 
extending to Port Warden Line-un-
improved ......................... . 
southwest corner Water and Chesnut 
Streets, Berkley, Norfolk, Virginia, 
being 134 by 220 feet unimproved ..... 
202. P~t.rick Street, Berkley, Norfolk, 
V1rgima ........................... . 
506-514 East City Hall Avenue, Norfolk, 
12i!{m:~i ~~-.;th' ~i<le· F~~~~~~ st~~~i, 
Norfolk, Virginia, unimproved and 
under water ....................... . 
75 Commercial Place, Norfolk, Virginia .. 
northeast corner of Gran by and Thir-
teenth Streets, Norfolk, Virginia, facing 
105 feet on Granby Street .... 
page 184 r 4~8 ~~t Bute Street, Norfolk, 
V1rg1n1a ................... . 
235-237 East Main Street, Norfolk, Vir-
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Inspected and found to be in proper form and approved this 
5th day of November, 1938. 
THOMAS H. WILLCOX, 
Commissioner of Accounts of the Cor-
poration Court of the City of Norfolk, 
Virginia. 
Virginia: 
-in the Clerk's office of the Corporation Court of the City 
of Norfolk, on the 7th day of November, 1938. The fore-
g·oiug Inventory and Appraisement of the Estate of W. B. S. 
Grandy, deceased, was this day received and admitted to 
record. 
1V. L. PRIEUR, JR., Clerk, 
By L. B. ROBERTS, D. C. 
A Copy, Teste: 
"\V. L. PRIEUR, JR., Clerk. 
EXHIBIT #3 
EST ATE OF W. B. S. GRANDY 
page 185 ~ In Account with C. W. Grandy, Executor 
1938 
Report filed with Commissioner April 17, 1939. 
Posted July Term 1939. 
Date of qualification May 19, 1938. 
May 28 By balance transferred from C. W. Grandy, Agent 
for W. B. S. Grandy ....................... . 
21 By dividends 40 shares stock General Foods Corp. 
By dividends 200 shar~ stock Pacific Gas & Elec. 
Co ....................................... . 
By principal received C. \V. Grandy, Trustee, un-
collected income to 5/15/38, u/w C. W. Grandy 
By overpayment, Powers and Anderson ........ . 
By amount received C. W. Grandy, Trustee, u/w 
C. W. Grandy ............................. . 
By dividends, 25 shares N. & W. Pfd. stock ... . 
24 By interest $3,000 City of Norfolk, Va., Bonds, 6%, 
'40 ....................................... . 
By interest $5,000 note of M. D. White, et al .. 
By rents received, Breeden and Hoffman, Old 
and Tabb property .......................... . 
21 To paid Selena J. Grandy, advanced against her 
share in the estate ........................... $ 
28 To paid Selena J. Grandy, advanced against her 
share in- the estate ......................... . 
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By balanc.e, accoun~ Nat'l. Bk. of Commerce .... 
June 2 By interest $5,000 Bedford Pulp & Paper Co. 
Bonds, 60%, 1942 ....................... . 
page 186 ~ By interest $3,000 City of Norfolk, Va., Bonds, 
6%, '46 ······································ By interest $3,000 City of Norfolk, Va., Bonds, 
6%, 46 .................................... . 
By interest $5,000 County of Norfolk, Va., 40% 
Bonds, '47 ...................•.............. 
By interest $5,000 So. Pacific Co. Bonds, 4%, '49. 
' $ 1938 Brot Ford. . ............................•..... $ 
June 6 By net rents received Simmons-Grandy Swamp .. 
13 By dividends 25 shares General Motors Stock .... 
14 By dividends 50 shares E. L. duPont de N cmours 
1 By dividends 40 shares American Tobacco B Stock 
4 To paid Selena J. Grandy, advanced agai1_1st her 
share in the estate ......................... . 
11 To paid Selena J. Grandy, advanced against her 
share in the estate ......................... . 
30 To paid 2d qtr. real estate taxes for 1938 ....... . 
To paid curtail on $75,000 loan due by Selden 
heirs 420-24 Granby Street property ......... . 
15 By dividends 75 shares Consolidated Edison Co. 
N. Y .................................... . 
page 187 ~ By interest on $7,105.37 note of Southgate Hold-
ing 'Corp ................................. . 
1938 
June 16 By dividends on 25 shares Standard Oil Co. of New 
Jersey stock ............................... . 
By rents collected 332-34 Granby St. ......... . 
To paid C. W. Grandy, salary to 6/17/38 .... . 
17 To paid Selena J. Grandy, advanced against her 
share in the estate ......................... . 
20 By dividends 83 shares V. E. & P. Co. Pf d. Stock 
By interest on $12,773 note of North & South 
Corp., 5%. due 6/20/38 .................... . 
By interest on $9,287.47 note of T. S. Southgate and 
Southgate Holding Corp. to 6/20/38 ........ . 
25 By interest on $7,800 note of Ruth Emery Laird, 
to 5/30/38 ................................ . 
29 By dividend on 1 share Mission Corp. common 
stock .................................... , .. 
30 By dividends on 40 shares common stock Commer-
cial Credit Co. . ............................ . 
By dividend on 40 shares Public Service Corp. N. J. 
Stock ..................................... . 
July 1 By dividends on 114 shares Life Insurance Co. of 
Virginia Steck ............................. . 
By dividends 27 shares N at'l. Bank of Commerce 
of Norfolk Stock ........................ . 




Brot For'd .................................... $ 
By dividends 70 shares Southgate Spec. Stock Ac-
count ( see note) ........................... . 
By dividends 50 shares Appalachian Elec. Power 
Co. Stock .................................. . 
By interest $10,000 Tampa Northern Ry. Bonds .. 
By interest $6,000 Catalpa School Dist. Culpeper 
Co. Bonds ................................. . 
By interest $10,000 Cavalier Hotel Corp. 1st l\iftge. 







500.00 $ 6,644.99 
























6,499.64 $ 9,137.26 
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By interest $500 Cavalier Hotel Corp. 2d Mtge. 
Bonds ...................•................. 
By interest $5,000 Bonds of Chatham, Va ...... . 
By interest $5,000 Bonds Chesapeake Camp Corp. 
By interest $15,000 Bonds of Covington, Va ..... 
By interest $5,000 Bonds Los Angeles Pacific Co. 
By interest $10,000 Bonds of Prince Edward Co., 
Va ..... .................................. . 
By interest $10,000 Bonds of University of Va .. . 
By interest $9~000 Bonds of Virginia, 4% ..... . 
By interest $4,000 Bonds of Waverly, Va ... . 
page 189 } By interest N. E. Tampa Road & Bridge cou-
pons due July '35, Jan. and July '36 ....... . 
2 By rents collected 2800 Granby St. ............ . 
1938 
July 2 By dividends 10 shares C. & 0. stock ..........• 
By dividends 25 shares Preferred Stock Engineers 
Pub. Service ............................... . 
By dividends 25 shares Guaranty Trust Co. of 
N. Y. Stock ............................... . 
By dividends 50 shares Nat'l. Dairy Products Co. 
of N. Y. stock .............................. . 
By dividends 35 shares Common Stock North 
· American Co. • •........••...•.........•....• 
To paid Selena J. Grandy, advanced against her 
share in the estate ......................... . 




N. Y. stock ...................•............. 
By interest $5,000 note of Myrtle Welborne, due 
7 /8/38 ••..............•.•••......•.•...... 
$ 
Brot For'd. . ............•......•............. $ 
By interest on $10,000 note of York Boush Corp., 
due 7 /5/38 ................................ . 
By dividends 40 shares stock of American Tel. & 
Tel. Company .............................. . 
16 By dividends SO shares stock Chesapeake Corp .. . 
• By dividends 40 shares Pacific Gas and Electric 
Company Stock ............................. . 
21 By interest on $5,000 note of Laurine :M. Jenson .. 
1938 
July25 By dividend 40 shares common stock General Elec-
tric Company .............................. . 
28 To paid costs of administration and funeral ex-
penses, as follows : 
page 190 } Clerk of Corporation Court, tax and fees incident 
to qualification . . . . ...................... . 
Norfolk Ledger Dispatch ..................... . 
H. D. Oliver ............................... . 
Albright-Hopkins Flowers, Inc ....... ·, ........ . 
To paid debts of .decedent, as follows: 
Colonial Oil Co. . . . . . . . . . . . . . . . . . . ........... . 
Howard A. Flagg ............................ . 
W.R. Way ................................... . 
Ames and Brownley, Inc ....................... . 
H. F. Dormire, M. D. . ....................... . 
Carolyn McCoull ............................. . 
David A. Rawls ............................. . 
W. G. S,vartz, Inc ............................ . 
Orr Seed Co ................................ . 
Ed. Martin & Bro. . .......................... . 
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W. R. Ashburn, Attorney ..................... . 250.00 
Feedwaters, Inc. . ............................ . 45.00 
Beacon Book Shop ........................ . 
page 191 ~ 
1.00 
$ 9,882.11 
1938 Brot For' d. . ................................... $ 9,882.11 
Jul. 28 Radio Service Co. . ......................... .. 123.00 
Frank Thomas & Co. . ............. ~ .......... . 13.00 
Old Dominion Electric Co. . ................... . 6.00 
Meredith Drug Co. . .......................... . 5.79 
D. P. P-aul Co ................................ . 
Standard Oil Co. . ............................ . 
13.50 
52.0d 
Yoder Dairies . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . 6.40 
W. L. Clark & Co ............................ . .50 
L. S. Philhower .............................. . 51.88 
C. & P. Telephone Co ......................... . 14.49 
C. D. Kenny Co ............................. . 8.90 
D. A. Rawls, Inc., balance ................... . 100.00 
Water Rent, Virginia Beach .................. . 32.93 
Aug. 1 By dividends 50 shares Stock of Electric Bond & 
Share Co ....... ~ ........................ . 
By interest $5,000 Bonds of Montgomery Bldg., 
Inc ....................................... . 
By interest $5,000 Bonds of Southern Indiana 
Railway, 4% .............................. . 
By curtail on note of L. J. Upton (Dominion 
Farming Corp.) ............................ . 
By one year's interest on $10,192.50 note of L. J. 
Upton .................................... . 
5 By rents collected 2800-06 Granby St. .......... . 
1 To paid Selena J. Grandy, advanced against her 
share in the estate .......................... . 800.00 
15 By payment on account T. M. Bellamy note for 
$19,000 ................................... . 
Aug. 15 By dividends 100 shares stock of Baltimore Ameri-
can Ins. Co. of N. Y ...................... . 
page 192 ~ By dividends 30 shares common stock General 
Foods Corp .............................. . 
By dividends 200 shares Pacific Gas & Elec. Co .. . 
22 By dividends 25 shares Preferred Stock Norfolk 
and Western Rrd. . .................... : .... . 
By curtail on note of A. S. Bryce ............ . 
$ 11,110.50 
1938 Brot For'd. .. ................................ $ 11,110.50 
Aug. 22 By interest to 10/1/37 on note of A. S. Bryce .. 
27 To paid debts of decedent, as follows: 
Norfolk Savings & Loan Corp., in full of note 
made jointly by W. B. S. Grandy and A. E. 
Hauser, Jr ................................. . 
Medical Arts Pharmacy ...................... . 
Stormont Selected Seafood ................... . 
Eureka Brick Co., Inc. . ...................... . 
Clarence \V. Burlee, M. D. . ... : .............. . 
31 By interest on $19,109.10 note of Sunset Shores .. 
Sept. 1 By dividends on 40 shares stock of American To-
bacco Company "B" ....................... . 
By interest on $5,000 Bonds of Commonwealth 
Edison Co. 4%, '81 ...................... .. 
page 193 ~ To paid Selena J. Grandy, advanced against her 
share in the estate ........................ . 
1938 
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12 By dividends on 25 shares Common Stock General 
Motors Corp. . ............................. . 
30 To paid third quarter real estate taxes for 1938 .. 
12 To paid plate glass insurance, 2800 Granby St ... . 
13 To paid Sale's Seafood, debt of decedent ...... . 
To paid M. J. Farrar, debt of decedent ........ . 
By dividends on 50 shares stock of E. I. duPont 
de N etnours Co. . .......................... . 
15 By curtail on $700 note of A. S. Bryce .... : ... . 
By interest on $700 note of A. S. Bryce to 8/ 30 /38 
16 By dividends on 75 shares of stock Consolidated 
Edison Co. of N. Y. . ....................... . 
20 By dividends on 83 shares Preferred Stock Va. 






1938 Brot For'd ..................................... $ 12,891.41 
Sept. 21 By dividends 80 shares of stock Rocky l\fount 
Mills Co ................................. . 
page 194} By proceeds from sale of $15,000 City of Nor-
folk, Va., Bonds, 5%, '52, sold at 122.17 ..... 
1938 
Sept. 21 By proceeds from sale of $3,000 City of Norfolk, 
Va., Bonds, 6%, '40, sold at 107.87 ........... . 
By proceeds from sale of $3,000 City of Norfolk, 
Va., Bonds, 6%, '46, sold at 121.14 ........... . 
By proceeds from sale of $3,000 City of Norfolk, 
Va., Bonds, 6%, '45, sold at 118.78 ........... . 
By accrued interest on $24,000 City of Norfolk, 
Va., Bonds ................................. . 
22 By interest on $10,000 note of Princeton Corp. 
(Thacker & Carroll) ....................... . 
30 To paid C. W. Grandy, salary to 9/30/38 ....... . 
By refund taxes, Central Olney Corp ........... . 
By dividends 40 shares common stock Commercial 
Credit Co .................................. . 
By dividends 40 shares common stock Public 
Service Corp. of N. J. . ..................... . 
By interest on $7,500 Bonds of Harvard Corp, 4% 
Oct. 1 By interest on $5,000 Bonds of Atlantic & Yadkin 
R\vy., 4% ................................. . 
By divide!1~s 114 shares of stock Life Ins. Co. of 
V1rg1111a ............................... . 
page 195 } By interest on $10,000 King William County, 
Va., Bonds .............................. . 
Oct. 3 By dividends SO shares stock Appalachian. Elec. 
Po\ver Co .................................. . 
By dividends 50 shares common stock Chesapeake 
Corporation ................................ . 
By dividends 10 shares common stock Chesapeake 
& Ohio R\vy. Co. . . . . . . . . . . . . ............... . 
By dividends 25 shares preferred stock Engineers 
. Public Service .............................. . 
By dividends 25 shares stock of Guaranty Trust 
Co. of N. Y ................................. . 
By dividends 50 shares pref erred stock National 
Dairy Products ............................. . 
414.21 
$ 13,305.62 
1938 Brat For'd. . .................................. $ 13,305.62 
Oct. 3 By dividends 35 shares conunon stock North 
American Co. . ............................. . 
By rents collected 2800-06 Granby Street ....... . 







































share in the estate .......................... . 
By interest on $14,000 note of J. J. Davis and 
Josephine Johnson ..........................• 
To paid ~orfolk Stationery Co. debt of decedent 
By refund, plate glass insurance, 2800 Granby St. 
By interest on $4,500 note of B. G. Snyder ..... . 
By dividends on 40 shares stock American Tel. & 
Tel. Co .................................. . 
page 196 ~ To paid insurance premium on dwelling at Va. 
Beach due 5/15/38, debt of decedent ....... . 
18 By dividends on 40 shares common stock Pacific 
Gas & Elec. Co. . ............................ . 
17 By interest 011 $10,000 Bonds Norfolk Coca-Cola 
Bottling Works, 6% ........................ . 
25 By dividends 011 40 shares common stock General 
Electric Co ................................. . 
20 To paid Va. Elec. & Power Co., debt of decedent 
To paid D. Pender Grocery Co., debt of decedent 
28 By curtail on $700 note of A. S. Bryce ......... . 
By interest to 9 / 30 / 38 on $700 note of A. S. 
Bryce ...................... , ....... , . , . , · · 
Nov. l To paid Selena J. Grandy, advanced against her 
share in the estate .......................... . 
By dividends on 50 shares preferred stock Elcc. 
Bond & Share Corp. . ...................... . 
By interest 011 $5,000 Bonds of Australia Ex-
ternals, 4Yi% .............................. , 
2 To paid A. L. Eggleston, Appraiser's fee ....... . 
To paid A. W. Brock, Appraiser's fee ...... . 
page 197 ~ To paid D. H. Goodman, Appraiser's 
fee ................................... . 











1938 Brot for'd .................................... $ 15,611.23 
Nov. 4 By dividends on 50 shares stock Chesapeake Corp. 
7 To paid Thomas H. ·wmcox, Commissioner of 
Accts., fee for filing inventory . . . . . . . . . . . . . . . 15.00 
To paid W. L. Prieur, Jr., Clerk, additional tax.. 178.30 
15 By dividends on 40 shares stock of General Foods 
Corp ....................................... . 
16 By dividends on 200 shares preferred stock Pacific 
Gas & Electric Co. . ........................ . 
By curtai1 on $700 note of A. S. Bryce ........ . 
By interest to 1/30/38 on $700 note of A. S. Bryce 
17 By interest on $5,000 note of M. D. White, et al 
19 By dividends on 25 shares preferred stock Norfolk 
& Vv estern Rwy. . .......................... . 
22 By dividends on 114 shares stock of Life Insur-
ance Co. of Virginia ........................ . 
30 By interest on $7,800 note of Ruth Emery Laird .. 
Dec. 1 By dividends on 40 shares stock of American To-
bacco Co. "B" ............................. . 
By interest on $5,000 Bond of Bedford Pu1p and 
Paper Co. 6%%, due 1942 ................ .. 
By interest on $5,000 Bonds of Norfolk County, 
Va., 472% ................. ·· · · · · · · · · · · · · · 
page 198 ~ By interest on $5,000 Bonds of Southern Pa-
cific Co. . ............................... . 
1938 
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1 To paid Selena J. Grandy, advanced against her 
share in the estate .............•............ 
5 To paid taxes on the following: 
Tangible personal property ............. $ 62.37 
Intangible personal property . . . . . . . . . . . . . 807.38 
Money . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . 39.78 
To paid taxes for 4th qtr. 19381 city real estate .. 






1938 Brot For'cl. . .................................. $ 18,119.94 
Dec. 5 To paid taxes on personal property, Va. Beach . . 59.88 
To paid taxes on real estate for year 1938, Princess 
Anne County ............................... . 
To paid taxes on tangible personal property ..... . 




page 199 ~ To paid William Selden Estate, money loaned 
on detnand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,000.00 
7 By refund personal property taxes ............. . 
8 By rents received 332-334 Granby Street ...... . 
By amount paid by Wm. Selden Estate on account 
of loan ..................................... . 
1938 
Dec. 8 By interest on $7,000 note Wm. Selden Estate ... 
12 By dividends 25 shares stO\:k of General Motors 
Corp ....................................... . 
14 By dividends on 50 shares stock of E. I. duPont 
de N e1nours Co. . ........................... . 
By dividends on 6 shares stock of Radio Corp. of 
America ..... ~ ............................. . 
15 By ·dividends on 75 shares stock of Consolidated 
Edison Co. of N. Y ........................ . 
By payment on account of principal note of South-
gate Holding Corp. . ........................ . 
By interest on note of Southgate Holding Corp .. . 
16 By dividends on 40 shares stock of Commercial 
Credit Co. . ............................... . 
By payment on account of principal $700 note of 
A. S. Bryce ................................ . 
By interest on $700 note of A. S. Bryce ........ . 
17 By dividends on 25 shares stock of Standard Oil 
Co. of N. J ................................ . 
20 By dividends on 53 shares stock of Va. Elec. & 
Power Co .................................. . 
By refund taxes, Central Olney Corp. . ........ . 
By dividends on 65 shares stock of Pennsylvania 




















$ 25,508.53 $ 57,311.37 
1938 Brot for'd ..................................... $ 25,508.53 $ 57,311.37 
Dec. 20 By curtail on note of Southgate Holding Corp. 
for $9,289.46 . . . . . • .. . . . .. . . . . . . . . . . . . . . . . . . . 338.0i 
1938 
Dec. 20 By interest on $9,289.46 note of Southgate Hold-
ing Corp ............................. -... . 
page 200 ~ By curtail on note of North & South Corp. 
( Southgate Holding Corp.) for $12,773 .... 
By interest on note of North & South Corp. 
(Southgate Holding Corp.) for $12,773 ..... . 
21 By divi~e~d~ on 114 shares stock of Life Ins. Co. 
of V1rgin1a ................................ . 
By dividends on 40 shares stock of Public Service 
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1938 
To paid Selena J. Grandy, advancC'd against her 
share in the estate .......................... . 
To paid for rent of safe deposit box .......... . 
22 By dividends on 40 shares common stock General 
Electric Co. . ............................... . 
By dividends on 50 shares stock of Anaconda 
Copper Co ................................. . 
23 To paid Norfolk College, in full, debt of decedent 
29 By dividends on 25 shares common stock North 
American Co. . .............................. . 
30 By refund 5 mills ti'.l.x, Granby Norfolk Corp .... . 
To paid expense of Bondholders Committee, St. 
Louis, San Fran. 40%, "A" Bonds, '78 ..... . 
31 To paid C. W. Grandy, a/ c 1938 commissions due 
Executor ................................. . 







To paid C. W. Grandy, agent, Wm. Selden 
page 201 } Heirs income from rents . . . . . . . . . . . . . . . . . . . 470.51 





$ 58,879.36 $ 58,879.36 
In addition to the above cash balance, the Executor is charged with the follow-
ing tangible and intangible personal property : 
One old gold stem-winder watch, one old gold chain and one pen knife.$ 30.00 
Description Appraised 
Value Pcrccul 
Albemarle Drainage District 6% bonds due 6/15/33. inter-
est in default since 1929 (par value $5,000) . . . . . . . . . . . 0 
Atlantic & Yadkin Ry. 1st 4s due 4/1/49 $5,000 par value) 
@ ................................................. 40 
Beaufort County District 6s ($5,000) bonds maturing 
11/1/33, interest in default from 1/1/28 @ .. . . . . . . • . . 0 
Culpeper County, Va., 40s due 1948 $6,000) Catalpa School 
District @ ••.••..•.•....•..•.•...•....•.........•••• 109 
Bedford Pulp & Paper Co. 60s, due 12/ 1 / 42 $5,000 @ . • • 99 
Cauca Valley, Department of Columbia, 7s due 10/1/46 
($4,000) @ • . • • • • • • • • • . . . . • . . • • • • • . . • • • • • • . . . . . • • . . • 9·5/8 
$10,000 Cavalier Hotel Corp. 6s due 7 /1/46 @ ..•......•• 95 
$500 Cavalier Hotel Corp. 2nd, Ss due 7 /1/ 46 @ •.•... : . 20 
$5,000 Chatham, Va., 5%s, due 1/1/54 @ .••• 113-3/4 
page 202 } $5,000 Chesapeake Camp Corp., 4!4s, due 1/1/ 47 
@ ••.•••••••...••••..••.......••..•...• 95 
$5,000 Commonwealth Edison Co., 1st 4s due 3/1/81 @ •• 107-11/16 
$5,000 Consolidated Textile Corp., 1st, 8s, due 8/1/41 (cert. 
Dep.)@ ............................................ 12-1/2 
$15,000 Covington, Va., 5s, due 1/1/52 @ ••.....•...•.. 106-3/4 
$10,000 Kiilg William County, Va., 5s due 10/1/53 @ •.• 117 
$5,000 Los Angeles Pacific Co. 1st 4s, due 1/1/50 @ •••..• 85 
$10,000 Norfolk Coca-Cola Bottling Works 1st 6s @ ...• 100 
$5,000 Norfolk County, Va., Road & Bridge 4%s due 
6/1/47 @ .....•......•..•.....•...•................ 109-1/4 
Brot For'd ......................... · ................... . 
$10,000 Northeast Tampa Road & Bridge 6s, due 7/1/46 @ 63 
$1,000 Philippine Ry 1st 4s due 7/1/37@ ............... 14-3/4 
$10,000 Prince Edward County, Va., 5s due 5/1/52 @ ... 116 
$12,000 St. Louis, San Francisco 4%s due 3/1/78 (cert. 
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$3,000 S. A. L. Rwy. 1st, 4s, due 1950 @ ...••.•.••..••• 13 
$5,000 Southern Indiana Refunding 4s due 2/1/51 @ •••• 39-1/4 
$5,000 Southern Pacific Co. 4s due 8 /1 / 49 @ . • • • . • . • . • • • 44 
$10,000 U. of Va. Rectors & Visitors 4s due 
page 203 } 1 / 1 / 63 @ ................................ 100 
$9,000 Commonwealth of Virginia 4s, due 
7 /1/62 @ .......................................... 131-1/2 
$3,000 Washington County Drainage District due 8/ 5 / 40, 
int. in default since 2/5/31 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 
$4,000 Waverly, Va., 3s due 1/1/54 «J ................. 96-1/ 2 
$10,000 Tampa Northern Ry. 1st 5s, due 7 /1/36 @ ...... 35-1/2 
$5,000 Australia, 40s, due 5/1/56 @ .................. 100-5/8 
$13,000-part of a total mortgage of $65,000 made by 
Boush Tazewell Development Corp., secured on lot 40x140 
ft. S. \V. cor. Boush and Tazewell St., practically un-
improved, renting for $60 per mo., with delinquent taxes 
of about $2,600 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20. 
$14,000 Julia J. Davis and Josephine Johnson; 1st mtge. 
4-%s @ ••..••..•.•.•••....•.....••••....•..•...••• 100 
$1,400 note of Louis P. Fairlarnb, unsecured @ . . . . . . . . . • 0 
$7,500 Harvard Corp. 1st, 4s, due 4il/38 @ ••.••......• ~U 
$19,000 1st Mtg. Real Estate note Floyd Hurst due 7 /9/33, 
6%, int. past due since 3 / 21 /30, taxes in arrears amount-
ing to $5,700, secured on unimproved property on James-
to,vn Blvd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 
$5,000 note of Laurine :M. Jenson, 1st, 6s @ ............. 100 
$7,800 note of Ruth Emery Laird, 1st, Ss f?i ............ 100 
$20,000 note of J. B. Lowcnberg, part of 1st mtg. 
page 204 } of $30,000 on 705-709 Granby St., int. past 
due since 1/19/33, taxes cklinquent in amount 
of $10, 800 ........................................... 16-2/3 
Brot for'cl. . .......................................... . 
$10,000 note of J. B. Lowenberg and A. S. Rosenkrans, 
part of $20,000 1st ri1tg. on 214-218 Bank St., due 
5/14/32, int. past due since 5/14/32, delinquent t~.xes of 
$4,600. Present tax assessment is $331 per yr. with 
average annual rental past year of $325 . . . . . . . . . . . . . . . . 0 
$5,000 Monroe Prestwould Corp. 5s, due 3/1/46 @ .•... 85 
Accrued interest on above ............................. . 
$5,000 Montgomery Bldg. 1st, 6s, due 8 /1 / 46 @ • • • . . . • • . 85 
$15,000 A. S. Rosenkrans, part of 1st mtg. of $65,000 on 
701-703 Granby St.. renting for $3,000 gross, int. in ar-
rears since 9/1/32, taxes in arrears in amount of over 
$7,300 @ •••...••.............•.•.....••.••......... 33 
$4,500 note of Bertha G. Snyder, 1st 4%s, (ff' •.••••.••.••• 100 
$7,105 collateral note of T. S. Southgate. 5% Cil .•........ 100 
$8,950.93 note of Southgate Holding Corp. 1st Ss, @ •..•. 100 
$12,773 North & South Corp., 1st, Ss (rj) •••••••••••••••• 75 
$19,109 note of Sunset Shores, Inc., 1st, 5s, secured on un-
improved property at Va. Beach @ • • • • • • • • • . • • • . • • . • • 70 
$10,000 Princeton Corp. 1st, 6s (tr ........... 100 
page 205 } $5,000 note of Wm. Selden Estate ........... 100 
$6,784.50 note of L. J. Upton, 1st, 6s (ii ...... 80 
$5,000 note of 1vI. D. White, 1st, 6s @ ....•....•....... 100 
$5,000 note of :Myrtle Welborne, 1st. 5s @ .•.•....•....• 100 
$10,000 note of York Boush Corp., 1st 4s (<J •••••••••••• 100 
$15,000 note of C. C. Jones. pan of 1st mtg. of $31,140.86 
on unimproved lots at Edgewater, principal due 519/26, 
int. in clefaulf since 11 /9/25, taxes in arrears in amt. of 
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$10,000 note of S. L. Nusbaum, 1st mtg. on 445-451 Brewer 
St., due 5/1/29, int. due since 5/1/31, taxes in arrears 
for over $1,400, @ ...•.....••.•..•.••.......••.....• 25 
Note of A. S. Brye~ on which the balance due is $575 . . . O 
$50 note of Franklin Lewis, unsecured (worthless) . . . . . . 0 
Drot for'd ..•.......................................... 
11 / 64ths interest of $.?,000 Bon Air Hotel Corp. general 
mtg. 4s, due 1957 @ • • • • • • . . . • . • . • • . • . • . • . . . • • . • . • . • 30 
11/64ths interest of $1,000 note of John E. Hitchens, 6%, 
@ ••••••••••.••••••••••••.••••••••••••••••••••••.•• 100 
11/64ths interest of $1,725 HOLC Bonds, 2-3/4s, due 
1949 ................ ; ............................. 102-29/32 
11/64ths interest of $1,500 Norfolk, Va., Bonds, 6s, due 
1946 .............................................. 120 
11 /64ths interest of $1,500 Twenty-eighth & 
page 206 ~ Colley Corp., 1st, 6s @ .•.••......•........ 100 
Stocks: 
40 Sh. American Tel. & Tel., common stock @ .•....... 130 
50 Shs. Anaconda Copper Mining Co., common stock @ •. 27-7 /8 
40 Shs. American Tobacco B Stock, @ ..•...•....•.•••• 70-3/4 
50 Shs. Appalachian Elec. Power Co., Preferred Stock 7% 
@ ••••••••••..••••..••.•.•••...•••••.•.•..•.•..•.. 98-5/8 
100 Shs. Bait. Amer. Ins. Co. of N. Y. . . . . . . . . . . . . . . . . . 5-1/2 
50 Shs. Pfd and 25 Shs. Common Stock Cavalier Hotel 
Corp. @ ....••.••••••••..••.••••.••••••••.•.••••.•••• $1.00 
50 Shs. Central Oluey Corp. @ ..•..•••.••••.•..•..•... 20 
40 Shs. Ches. & Ohio Ry. Company, Common stock @ ... 26-5/8 
40 Shs. Commercial Credit Co. Common stock, @ ••.•.•• 31-13/16 
75 Shs. Consolidated Edison Co. of New York, common 
stock @ .•.............•.........................•.. 25-3/8 
50 Shs. 1st Pfd. 50 Shs. 2d Pfd. Consolidated Machine 
- , Tool Corp.@ ......................... : ............. 15 
50 Shs. E. I. duPont de Nemours Co. Common stock@ ... 101-3/4 
50 Shs. Electric Bond & Share Corp. $5 Pfd. stock, @ ... 48-1/2 
25 Shs. Engineers Public Service $5 Preferred stock, @ . . 55 
5 Shs. Engineers Public Service Common stock, @ • . • . • 6 
Brot for'd. . ............................... . 
page 207 ~ 55 Shs. Fidelity Phenix Ins. Co. @. ••.••..•• 28-1/2 
40 Shs. General Electric Company Common 
stock, @ ••••...•.......•.•.....•..•.•......•.......• 37-7 /16 
40 Shs. General Foods Corp. @ . . • . . • . . • . . . . . . . . . . . . . . . 26 
· 25 Shs. General Motors Corp. Common stock, @ ........ 30-3/8 
83-1/3 Shs. C. W. Grandy & Sons, Inc. @ . • . . . • . . . . • . . 5 
25 Shs. Guaranty Trust Co. of N. Y. @ ••.•••••.•...... 222-1/2 
106 Shs. Henderson Cotton Mills Common stock, @ • • . • . 11 
114 Shs. Life Ins. Co. of Va. @ ...................... 68 
1 Sh. Mission Corp'n. @ ............................... 13-5/8 
40 Shs. Monroe Prestwould Corp. Common stock, @ . . . . 0 
27 Shs. Nat'l. Bk. of Commerce of Norfolk, @ ...•....• 117 
50 Shs. Nat'l. Dairy Products, 7% Preferred stock, @ .. 109-1/2 
25 Shs. N. & W. Rwy. Preferred, @ •....•••.•. : ......• 103 
35 Shs. North American Co., @ ........................ 20-1 /2 
40 Shs. Pacific Gas & Elec. Co. Common stock, @ •.•.••. 27-3/8 
200 Shs. Pacific Gas & Eire. Co. 50s, Preferred stock, @. 27-3/8 
43 Shs. Pcnnroad Corp. @ . . . . . . . . . • • . . . . • . . . . . . . . . . . . . 1-3/ 4 
65 Shs. Pennsylvania R. R. Co. @ ..................... 16-5/8 
40 Shs. Public Service Corp. of N. J. @ .........•.•...• 31-1/2 
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176 Shs. Riverside & Dan River Cotton Mills, 
page 208 ~ Common stock @ • • • • • • .. . • .. • .. .. .. • • • .. .. 10 
10 Shs. Riverside & Dan River Cotton Mills, 
Preferrea stock, @ •••••••••••••••••••••••••• : • . . • . . . 80 
80 Sbs. Rocky Mount Mills Common stock, @ ••.•••.••• 100 
Brot for'd ................•.•........................ 
50 Shs. Standard Gas & Electric Co. Preferred stock, Go/o @ 18 
25 Shs. Standard Oil Co. of N. J. Common stock,@ ...... 49 
SO Shs. United States Steel Common stock, @ ••.......• 44-13/16 
' 83 Shs. Va. Elec. & Power Co. $6 Preferred stock, @ ••.• 108-3/4 
11/64tbs interest in $2,626.54 from Selden Heirs ....... . 
Cash from net income Estate of Caroline Selden .......•. 
Cash share net rents Simmons Grandy Swamp ......... . 
Insurance Policy, Equitable Life A~surance Society-$50,-
000 and dividend .................................... . 
Insurance Policy, Equitable Life Assurance Society $50,-
000 and dividend ................................... . 
















Note: Several of the items in the foregoing statement re-
quire explanation. 
(1) June 30, 1938-Curtail on $75,000 loan. 
The decedent is one of the heirs of the late Doctor "'\,Vil-
liam Selden; also of the late C. W. Grandy and the-late Mary 
S. Grandy. Said heirs are interested in several 
page 209 ~ joint transactions, each owning a fractional in-
. terest in certain assets, real and personal, and 
each being· liable for a fractional portion of certain obliga-
tions. Among those assets is the property No. 420-424 Granby 
Street, Norfolk, Virginia. The decedent owned a fractional 
interest therein and the property is subject to a lien for an 
indebtedness of $75,000. The $5,000 paid represents the pro-
portion due by the decedent of a. curtail on said loan, which 
matured on the date mentioned. 
(2) July 1, 1938. Payment of $210 listed as having been 
made by the Southgate Special Stock Account. 
The heirs mentioned above held certain obligations of T. 
S. Southgate, that held by the decedent being a note for 
$7,105, bearing interest at the rate of five per cent, sl10wn on 
tlie inventory and charged to the Executor in the above ac-
count. 
The debtor, or someone for him, deposited with C. W. 
Grandy certain shares of stock in the National Bank of Com-
mercP of Norfolk as collateral security for the payment of 
the obligation. \Said ·C. "'\,V. Grandy, while ]1e is the Executor 
of this wi.11. holds such stock in the capacity mentioned above 
and uot as Executor. He collects the dividends on said stock 
and deposits tl1em in a special acc.ount designated ''·South-
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gate Special Stock Account". The item mentioned repre-
sents the proportion of dividends collected during the ac-
counting period applicable to the note held by the decedent. 
(3) Rents and Real Estate Taxe.s. 
The several items of rents and taxes from reaJ 
page 210 ~ estate in Norfolk, Virginia, shown i:p said account 
represent the decedent's portion of those items in-
connection with property in the City of Norfolk owned by 
the heirs mentioned above. 
( 4) December 31, 1938-Item of $470.51. 
~rhe item of $470.51 paid to C. W. Grandy as Agent for 
the William Selden heirs represents an adjustment of ac-
counts, the amount paid to the decedent during his lifetime 
from that source and the amount paid to his Executor from 
the same source having exceeded his proportion of the rents· 
by that figure. This was discovered upon an examination of 
tl1e accounts. · 
( 5) Aug·ust 15, 1938-Item of $1,000. 
The item of $1,000 collected on account of the T. M. Bellamy 
note represents the first and final collection on a certain 
note of T. M. Bellamy for $19,000 described on the inventory 
and appraised at a total valuation of $6,460. That note was 
secured by a deed of trust on real estate located in Princess 
Anne County, Virginia, the loan having been made during 
the lifetime of the decedent. T. M. Bellamy became insolvent, 
paid no interest on the note after August 26, 1938, and al-
lowed taxes on the propedy to become delinquent, the amount 
due as of the date of the decedent's death having been ap-
proximately $8,500. 
After the collection of the $1,000 mentioned, tl1e County of 
Princess. Anne brought a suit to sell the property for the, 
purpose of enforcing the lien for taxes. It was sold pursu-
ant to decrees in that snit a.nd the purchase price 
page 211 ~ was insufficient to pay any sum of the holders of 
the notes. The note therefore is worthless and 
I have exonerated the Executor from further liability in con-
. nection t11erewith. 
(6) Items of salary paid to C. W. Grandy. 
Tl1e heirs of William Selden. C. W. Grandy and Mary S. 
Grandy were engaged in business, the business consisting 
g·eneraHv of making investments, buying and selling real and 
personal propertv. C. W. Grandy was -the agent of all of 
Raid parties and lmndled all transactions. For tl1ese serv-
ice~ be cbarg;ed each of them a salary. As E·xecutor he l1as 
continued t11at nrrangement anq has pnid 11imself a salary, · 
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but has charged no commissions as Executor on the income 
of the estate. . 
(7) The original inventory charged the Executor with 50 
shares of stock of the Chesapeake Corporation. During the 
accounting year those 50 shares. of stock were exchanged for 
30 shares of stock ·of the C. & 0. Railway Company. The 
decedent owned 10 shares of that stock at the time of his 
death, which was appraised at 26-5/Sths. I have charged-
him with the additional 30 shares at the same price and have 
exonerated him from further liability in connection with the 
50 shares of stock of the Chesapeake Corporation. 
(8) I have charged the Executor in this report with 6 
shares of stock of the Radio Corporation of America not listed 
on the inventory and not appraised. Upon an examination 
of the securities with the Executor, the certificate represent-
ing this stock was discovered. . The Executor's 
page 212 ~ information at the time of the decedent's death 
was that it had no value, and therefore he did 
not list it. On June 1, 1939, it had a market value of $6.25 
per share, and I liave charged it to him at that price. 
(9) The inventory listed 21 shares of stock of the Na-
tional Bank of Commerce of Norfolk, which was appraised 
at $117 per share. In the same examination a certificate for 
Ci additional shares was dis.covered and I have charged him 
with additional shares at the same price. 
(10) In the inventory the Executor was charged with 
11/64ths interest in fi've separate items, to-wit: 
A 4% Bond of the Bon Air Hotel Corporation for $3,000, 
maturing 1957; 
$1.000 6% note of John E. Hitchens; 
$1.725 Bond of the H. 0. L. C., 2-3/4%, due l.949; 
$1,500 6% Bond of the City of Norfolk, due 1946; and 
$1,500 6% note of Twenty-Eighth and Colley Corpora-
tion. 
These items are held by C. W. Grandy as agent for the 
heirs mentioned above. This report shows no receipts or 
disbursements on account of any of said items because said 
ag·ent bas made no distribution to the heirs on account there-
of and has charged them wit11 no disbursements on account 
thereof. The results of the transactions concerning these 
items will appear in subsequent reports. 
(11) Real Estate. 
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The residence or home of the decedent at Virginia Beach 
was devised to his widow, Selena J. Grandy, and 
page 213 ~ passed directly to her upon his death. 
ConsideraJble other real estate was listed on 
the inventory. That was devised to C. W. Grandy, Trustee, 
and said Trustee should report in that capacity all receipts 
and disbursements in connection therewith, save and except 
tJmt all truces due thereon up to and including the year 1938 
should be paid by the Executor. All rents accrued thereo.n 
up to the date of the decedent's death should ·be paid to the 
Executor and all debts incurred by the decedent up to the 
time of his death in connection therewith, if there are any 
such debts which have not been paid, should be paid by the 
Executor. 
(12) The last four items of the assets charged to the 
Executor represent cash due the estate of the decedent from 
the estate of Caroline Selden, a portion of rents on some 
family owned property, and the proceeds of two life insur-
ance policies. The Executor advises that those items have 
been collected by him, but were collected after December 31: 
1938, the terminal date of this report. 
(13) Tl1e receipts and disbursements have not been sepa-
rated as between principal and income, because all of it is 
distributable to the legatees, and the income is distributable 
in the same proportion as the principal. Therefore, for prac-
tical purposes, the entire net casl1 balance is principal. 
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Corporation Court of the City of Norfolk, July, 14, 1939. 
The above named C. vV. Grandy, Exccuto1· of the Estate of 
w·. B. S. Grandy, by virtue of authority conferred upon him 
bv an order of the said Court, entered on the 19th day of 
May. 1'938, exhibited before me on the 17th day of April, 1939, 
a statement of all money which he received or became charg·e-
able with or disbursed within the period from l\fay 19, 1938, 
to Dec. 31, 1938, togetlier with the vouchers for his clisburse-
mcmts, and I have stated and settled and now report the fore-
going account of the transactions of tl1e said fiduciary, show-
ing a casl1 balance of $25,535.45 and securities clue by him on 
the 31st day of December, 1938, as above reported. The said 
account was not completed until ten days and more after it 
l1ad been mentioned in a list of fiduciaries whose accounts 
were hefore me for settlement, posted at the front door of 
134 Supreme Court of Appeals of Virginia 
the court h.ouse of the said -Court, on the first day of the 
July term of said Court, 1939. I further report that I have 
examined and find that the said fiduciary has given such 
bond as the law requires, and that it is in the penalty of 
$600,000, and without surety (none required by will) suf-
ficient. · 
Respectfully submitted, 
THOMAS H. WILLCOX, 
Commissioner of Accounts.· 
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In the Clerk's Office of the Corporation Court of the City 
of Norfolk. 
On the 15th day of August, 1939. 
The foregoing report which was filed in this office on the 
14th day of Jnly, 1939, having remained therein thirty days 
and no exceptions having been filed thereto, and having been 
personally examined by the Court, stands· confirmed. 
Virginia: 
Teste : W. L. PRIEUR, JR., Clerk, 
By ADELINE WOOD, D. C. 
In the Clerk's Office of the Corporation Court of the City 
of Norfolk, on the 15th day of August, 1939. 
This report having been confirmed is admitted to record. 
Teste: W. L. PRIEUR, JR., Clerk, 
By ADELINE WOOD, D. c_. 
A Copy, Teste: 
W. L. PRIEUR, ,JR, Clerk. 
pnge 216 ~ I, Richard B. Spindle, Judge of the Corpora-
tion Court of the City of Norfolk, Virginia. do 
certify that the foregoing is all of the testimony and. exhibits 
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introduced before me for consideration in the matter of W. 
B. S. Grandy, deceased, on exceptions to report of Commis-
sioner of Accounts, which testimony was taken in open court 
and reduced to writing, and is now authenticated by me; the 
exhibits referred to in said testimony now authenticated by, 
me as a part thereof, the objection to said evidence and 
.exhibits as set forth in connection with said evidence, the 
rulings of the Court thereon, and the objections to said rul-
ings, and the incidents of the trial; with the exception of 
original exhibits #5 and #6 respectively., which have been 
initialed by me for identification, and it is agreed by the par-
ties these original exhibits shall be transmitted to the Su-
preme Court of Appeals as a pa.rt of the record in this cause, 
in lieu of copies thereof. 
I further certify that this certificate was tendered to and 
signed by. me within the time prescribed by Code Section 
6252, for tendering and signing bills of exception; and that 
reasonable notice was given to the attorney for the opposite 
party of the time and place at which said certificate was to 
be tendered .. 
Given under my hand tllis 17th day of July, 1940, within 
60 days after the entry of the :final judgment in said cause. 
page 217 } Virginia : 
RICHARD B. SPINDLE, 
Judge of the Corporation Court of the 
City of Norfolk, Virginia. 
In the Clerk's Office of the Corporation Court of the City 
of Norfolk.· 
I, W. L. Prieur, ,Tr., Clerk of the Corpora.tion Court of 
the City of Norfolk, Virginia, do· hereby certify that the fore-
going is a true transcript of all of the evidence and exhibits 
1, 2, 3 and 4, toget11er with the objections to the said evidence 
and exhibits, the rulings of the Court tl1ereon, the objections 
to the said rulings, and the original exhibits 5 and 6, which 
were duly initialed by Judge Richard B . .Spindle, a11 of which 
were lodged and filed with me, as clerk of said Court on the 
17th day of July, 1940, in the matter of the estate of W. B. S. 
Grandy, deceased, on exceptions to the report of Executor 
anc1 Commissioner of Accounts. lately pending in said Court. 
I further certifv that the .said copv was not made up and . 
completed until Toy D. Savag·e, Esq., Counsel for C. W. 
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Grandy Executor of the estate of W. B. S. Grandy, deceased, 
had had due notice of the making of the same and the inten4 
tion of Selina J. Grandy to take au appeal therein. 
Given under my hand this the 19th day of July, 1940. 
W. L. PRIEUR, JR., Clerk. 
Fee for this record $82.00. 
A Copy-Teste : 
:M:. B. WATTS, C. C. 
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